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THE 


REASSURING feature 

of last week’s record 
which is of conse- 
quence to the imme- 
diate prospect of busi- 
ness was the prevail- 
ing sanity and modera- 
tion of trade opera- 
tions, especially in 
steel, where the large 
December increase in 
the unfilled orders of 
the Steel Corporation might have 
been taken to mean a somewhat 
headlong and “boomish” rise in de- 
mand. 

Outside of the stock market and 
certain commodity markets—most 
notably among the latter, of course, 
wheat—the speculative temper was 
not conspicuously in evidence. In 
the dry goods trade cotton blankets 
furnished about the only notable ex- 
ample of that forward buying the 
lack of which has so perplexed the 
manufacturers of the country. In 
this instance the active demand fon 
the goods of the chief manufacturer 
is in large degree a response to a 
fairly stabilized price for raw cotton; 
it is now possible for wholesalers and 
jobbers to order cottons without last 
year’s fear that an unforeseen drop 
in the price of the raw material 
would leave them with an inventory 
of losses, though the problem of 
future consumer demand remains 
much as before. 

In general, however, merchants in 
practically all lines hold to the 
cautious and limited ordering which 
characterized 1924. Chicago whole- 
salers, it is true, report more buyers 
in the market than at this time last 
year. Cold weather has somewhat 
stimulated retail trade in seasonable 
goods, and fair returns are reported 
from the usual January “sales” of 
department stores. All this, how- 
ever, is merely average activity un- 
der somewhat forced draft. The 
weekly reviews, with their rather 
ample references to the expected 
slackness of “the inventory season” 
show that trade is rather supercau- 
tious than otherwise. A negative but 
not negligible indication of the re- 
strained temper of consumers gen- 
erally is the absence of any very en- 
thusiastic reports of sales resulting 
from the New York Motor Show. 
The increase of employment by about 
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expanding, 
slowly and cautiously, giving no real evidence of 
more than a normal seasonal rise, except that the 
increase in the rate of steel and iron producton 
points to an early sub-peak like that of last year, 
probably to be followed by a definite recession. 
The outstanding influence on the future of busi- 
ness is American involvement in Europe’s diffi- 
culties, and the necessity of accepting presently 
large payments in merchandise which will compete 
with established suppliers of the nome market. 


in most directions 








2 per cent. in December—somewhat 
more than the usual seasonal rise— 
has added something to industrial 
purchasing power, except where 
there have been wage reductions. In 
the West, however, reports agree 
that wheat money continues to show 
disappointing results in the way of 
increased retail demand. 


Some Aspects of Steel 


Though the December increase in 
the unfilled orders of the Steel Cor- 
poration was the largest in about 
five years, the total on the books 
is decidedly moderate, and far be- 
low the level of the early part of 
1923. Present figures, however, as- 
sure nearly full operation of the cor- 
poration’s mills for several months, 
while the rate for the whole country 
is around 85 per cent. of capacity. A 
lull in buying has followed the activ- 
ity of the last two months, consum- 
ers apparently having covered a con- 
siderable part of their first-quarter 
requirements before the expected 
price increases. 

That the present rate of steel pro- 
duction is well above any probable 
consumption this year, and that con- 
tinuance of the present rate will 
presently be followed by a marked 
recession of demand, is the obvious 
lesson of experience. Of special in- 
terest in connection with this pros- 
pect is the calculation of The Iron 
Age as to the amount of steel which 
the physical conditions of increased 
population and established uses for 
the metal make possible—granting 


the absence of retarding business in- 
fluences. About 40,000,000 tons is 
the quota proposed for 1925. The 
December rate of steel ingot produc 
tion (10 per cent. higher than that 
for November) was at the annual 
rate of 42,500,000 tons, or about 78% 
per cent. of capacity. What seems 
to be in progress is the satisfying 
of a large part of the year’s actual 
requirements in a few months of a 
high rate of activity—illustrating 
not the orthodox “business cycle,” 
nor yet a wholly seasonal cycle. but 
rather the new, short cycle which is 
created by our overlarge producing 
capacity operatiing at a high rate. 


Stocks and Money 


Last week’s stock market course, 
taken along with the apparent up- 
ward trend of money rates, seems to 
indicate the probability of a larger 
and more emphatic “reaction” than 
that which followed the active mar- 
kets of last Monday and Tuesday 
The temporary rise of call money to 
4 per cent. on Thursday was modified 
to 3% on Friday and over the week 
end; but the upward tendency of 
money rates is fairly apparent be- 
hind the recent fluctuations. The 
ability of the money market to con 
tinue the financing of the present 
bull stock movement is certainly not 
exhausted, but it is becoming some- 
what visibly restricted. The margin 
of bank credit, outside of the Reserve 
system, is decidedly narrow, and any 
marked increase in commercial de- 
mands would force at least a partial! 
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sibility of gold inflation (this side the 
Atlantic) which might lead to gold de- 
monetization and an unequaled calamity 
to this country. Credit and price infla- 
tion within this country are bad enough, 
but they are bv no means the wost things 
that can happen through concentratior. 
of monetary gold here. The first two 
can be and have been nvretty well con- 
trolled for two years past through the 
mental self-restraint of the business com- 
munity. The movement of gold back 
into a state of fairly balanced monetary 
distribution has to be accomplished by 
other agencies—mainly those of loans to 
under-supplied countries, and of interest 
rates which will also draw gold funds to 
under-supplied financial centres. If the 
low discount policy of the Reserve Board 
were shaped partly with the view of en- 
ticing American gold funds into London, 
that would be a logical and appropriate 
means to that end. Governor Norman of 
the Bank of England has not explained 
the object of his visit here; but if he has 
received assurance that discount rates 
here will be kept below the London level, 
the cause of sterling parity will have 
been strengthened thereby. 

Here. however, the admittedly desira- 
ble redistribution of part of our gold 
stock collides with the logical conse 
quences of our export balance. It is a 
fine thine for our wheat farmers and 
pork raisers, and some others of our pro- 
ducers, as individuals, that the rest of the 
world must buy their goods and at rather 
stiff prices. But for the country as a 
whole, the resulting export balance is not 
a good thing—on the contrary, it may 
be embarrassing under the present condi- 
tions. A substantial part of last ear’s 
increased export balance of about $1,000,- 
000,000 was financed out of gold credits 
granted to Europe, and particularly to 
Germany. The Annalist’s Berlin cor- 
respondent reports on another pave of 
this issue some of the results—in gen- 
eral, that Germany has an excess of im- 
ports, largely manufactured goods, which 
she will pay us for—When? How? 
Those are difficult questions. 

If she sends us back our gold, she will 
damave both herself and us. if she sends 
use goods, how will our home industries 
adjust themselves to a new competition 
in the home market ? A third course is 
failure to pay—which might relieve the 
international account, but might be em- 
barrassing to individuals on this side. 
Clearly, the only courses we shall will- 
ingly consider are the first two; and the 
first of the two would tend to re-create 
a danger we are now trying to avoid. 
The United States has its choice of 
taking its payments from abroad in raw 
materials and manufactured goods, the 
latter of which will compete more or less 
sharply with its own workships; or of 
taking payment in gold so long as the 
gold lasts. When the gold gives out— 
when, that is, it cannot be the active re- 
serve of foreign currencies, it will have 
become merchandise, just as completely 
as German beet sugar; and on essentially 
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the same footing as a medium of ex- 
change. 

Here, then, we have the pressure of 
gold upon our trade and financial rela- 
tions with the rest of the world. In order 
to prevent gold from degenerating into a 
commodity, and thereby workine disaster 
to our entire business structure, we must 
force it abroad and take our payments 
in merchandise—and that means exten- 
sive readjustment of our home production 
and competition in our home markets. 
THE ANNALIST quoted a week ago a 
pithy remark on this head from the Na- 
tional City Bank which will bear repeat- 
ing in this place and connection: 

In any case, we must make up our 
minds that pay for our exported prod- 
ucts and reimbursement for foreign 
loans (Italics mine) in the long run 
must both come in the products of 
other countries. We cannot with any 
gain to ourselves go on draining other 
countries of the gold which they need 
as a basis of their monetary systems. 
If we could do it, the ultimate result 
would be the abandonment of the gold 
standard by all other countries and the 
destruction of its value to us. 


Above everything else, this is the out- 
standing, unsolved problem in the long- 
range business outlook. The higher 
strata of the business community are 
becoming acutely conscious of it. Our 
internal adjustments and readjustments 
are bound to become increasingly in- 
volved in it. The beginning of the in- 
ternational readjustment process is al- 
ready upon us. That we may get 
through it with the least possible dislo- 
cation it is necessary to avoid the strained 
and unhealthy conditions of the busi- 
ness boom. That, fortunately, does not 
appear imminent. BENJAMIN BAKER. 


As Others See It 


Trend Is Forward 
From Dun’'s Review 


The first half of January, though 
naturally marked by a decrease of buy- 
ing in primary channels, brought new 
proofs of commercial progress. Develop- 
ments of a constructive nature still pre- 
dominate, and various statistical records 
bear out the other evidences of a for- 
ward trend in both domestic business and 
in foreign trade. The further pro- 
nounced gain in the unfilled tonnage of 
the principal steel producer reflects the 
decisive change for the better which has 
occurred in that great industry, while 
the additions to working forces that 
have accompanied the sharp rise in out- 
put, together with increased mill activi- 
ties in other lines, give assurance of a 
large public purchasing power. Special 
January retail sales have been well pat- 
ronized, price concessions stimulating 
demand, and reports from widely sepa- 
rated sections of the country stress the 
fact that stocks of merchandise are rela- 
tively small. There is no rush of orders 
to replenish supplies, but many buyers 
who are in need of goods for early de- 
livery are in the market and are making 
commitments with confidence, though on 
a conservative basis. It is reassuring 
that overextension of operations, which 
on some occasions in the past has caused 
abrupt reactions, is absent now, there 
being a disposition to maintain whole- 
some conditions. Some fresh signs of 
expansion appeared this week, following 
the slowing down that usually prevails 
for a time after the turn of a year, and 
in most cases contracts are being placed 
at higher prices, advances in Dun’s list 
again being largely in the majority. 
Where new buying has recently fallen 
off, as in the steel industry, the reduc- 
tion means merely that immediate re- 
quirements have already been well cov- 
ered, and different producers are booked 
through the first quarter or beyond that 
period. 

Inflation Trend Near Wane 
From Hayden, Stone & Co.’s Market Letter 

In the eleven months up to Dec. 1, 
1924, new capital flotations amounted to 
over $5,000,000,000, an increase of more 
than $800,000,000 over the entire year of 
1923. This is a stupendous figure. It is 
evidence, both of the great absorptive 
power of this country and of the fact 
that we have been turning some of our 
current assets into fixed capital. 

In connection with this it is of interest 
to review briefly the banking situation. 
Attention has been called to the fact that 
loans upon stocks and bonds and the in- 
vestmet= of member banks increased 
over $2,000,000,000 during 1924; the 
greater part of this increase has taken 
place since June. Commercial demand 





fell off to such an extent that the bills 


discounted at the Federal Reserve Bank 
had shrunk at their lowest point . over 
630,000,000. Meantime, the net reserves 
of all national banks are only about 3 
per cent. above requirements, indicating 
that their resources are quite fully em- 
ployed, and that with any increase in 
commercial demand they will have to 
resort to the Federal Reserve Bank. In- 
deed, during the final month of the year 
their rediscounts at these banks increased 
nearly $170,000,000. 

A further resort to the Federal Re- 
serve banks would not unlikely result in 
some increase in rediscount rates. This 
is made the more probable by the turn 
in the tide of gold boom. For the year 
as a whole there were net imports of 
gold amounting to $258,000,000. These 
imports furnished in part the basis of 
low interest rates and of the buying of 
securities, and are now having their 
effect in some inflation in commodity 
prices. In December, however, the tide 
turned and there were net exports 
of gold, totaling over $29,000,000—the 
largest monthly net exports in over five 
years. It seems likely that this move- 
ment will continue to a limited extent. 
With greater demanfls then for accom- 
modation at the banks, and with gold 
going out instead of coming in, it seems 
probable that we are or shortly shall 
witness the peak of the influence tend- 
ing toward inflation. * * * 

The increase in the unfilled tonnage 
of the Steel Corporation reflects the 
eagerness to take advantage of rising 
markets. No doubt a large part of the 
orders placed during that month were to 
replenish stocks on the basis of old 
prices and in anticipation of higher 
prices. The Steel Corporation has now 
a good backlog of business that assures 
operations at a large percentage of 
capacity for some months to come. It is 
to be hoped that prices will not advance 
to a level to shut off consumption and 
that operations can be maintained on a 
more even keel than last year. 

Prices of stocks have now reached a 
point where the yield on standard securi- 
ties is no longer high. We realize that 
prices are governed by earnings rather 
than current dividend rates, yet only a 
portion of earnings of any company is 
really divisible in dividends and the yield 
on stocks affords generally some idea 
of the relative level of stock prices. 

Assuming that all the nredictions for 
1925 are realized, which is assuming a 
great deal, it still will be admitted that 
much has been discounted. Considering 
the technical -osition of the market and 
the probability of somewhat higher rates 
for money as indicated above, it will 
certainly do no harm to adopt—for the 
time being—a waiting attitude. 





Rate of Gain in Steel Demand 
From The Iron Age 

The fact that the population of the 
United States increased at a greater 
rate after 1920 than in the ten years 
before was brought out by a careful 
study completed last June by the Na- 
tional Bureau of Economic Research. 
Increase in population is one factor in 
eur increasing steel demand, and a pre- 
cise application of this finding to the 
current steel situation should be of in- 
terest. 

After presenting its study, based on 
arrivals and departures, birth and death 
statistics, &c., the bureau remarked: “It 
appears, then, that the average gain dur- 
ing the last four years was 1,778,750 a 
year, as compared with an average 
increase of 1,418,100 during the decade 
1910 to 1920.” 

The two greatest pre-war years in 
steel production were 1912 and 1913, 
each showing about 30,275,000 tons of 
ingot production. This may be assumed 
as the practical maximum before the 
war. What the steel industry needs, 
therefore, for an appraisal of possibili- 
ties in the year 1925, is a comparison 
between conditions Jan. 1, 1913, the mid- 
dle of the 1912-13 period, and July 1, 
1925, the middle of the present year. 

Population Jan. 1, 1913, may be esti- 
mated from census figures at 95,800,000 
for continental United States. The latest 
figure of the National Bureau of Eco- 
nomic Research is 112,826,000 for Jan. 
1, 1924. A gain in the year and a half 
following equal to the gain in the year 
and a half preceding would make the 
population 115,750,000 on July 1, 1925. 
Certainly this is a much higher figure 
than would be guessed, and the careful 
work of the bureau is therefore of all 
the more interest and value. 

The increase, Jan. 1, 1913, to July 1, 
1925, is almost precisely 21 per cent., or 
just the same percentage gain as oc- 
curred in the decades 1890 to 1900 and 
1900 to 1910. Our population has been 


increasing less rapidly than formerly on 
account of restricted immigration, but on 
account of changes in the relation of 
births and deaths as large a percentage 
increase seems to occur in these twelve 
and a half years as formerly occurred in 
ten years. 

Everything else being equal, there- 
fore, given the same conditions except 
for the increase in population, the 30,- 
275,000 tons of ingots for 1912 and 1913 
— mean 36,633,000 tons of ingots in 
1925. 

Assuming that money conditions and 

eneral business conditions are the same, 
our other important factors, besides 
population, affect steel demand: (1) 
Supplanting of other materials by steel; 
(2) progress in industry generally; (3) 
progress in steel use, whereby a given 
amount of work applies or utilizes more 
steel; (4) the assiduity with which men 
are willing to work. 

Supplanting of other materials by 
steel was a very large factor for years 
in contributing to the remarkably rapid 
increase in the rate of steel consumption. 
Now the factor is relatively a minor one. 
As to progress in general industry, that 
is occurring now, particularly in water 
power development, but is perhaps not 
so rapid as before the war. In the third 
item, improvements in using working 
machinery, cranes, lifting magnets, cut- 
ting and welding apparatus and a host 
of appliances are either being improved 
or are being more generally adopted. 
As to the fourth, willingness to work 
that went far down in 1919 and 1920, 
but there has since been recuperation, 
and if a so-called “labor shortage” is 
avoided in 1925 by investors not trying 
ae Spend too much money, there will be 
further improvement. 

When, with 30,275,000 tons of ingots 
in 1912-13, mere increase in population 
indicates 36,633,000 tons in 1925, the 
combination of the other four factors, 
everything else being equal, points to 
more than 40,000,000 tons in 1925. Physi- 
cal conditions will allow 1925 to be a 
very good year in steel, and it only re- 
mains to be seen whether other condi- 
tions will permit the physical conditions 
to be effective. 

Livelier, but Cautious 
From Bradstreet’s 

Trade and industry show a gradual 
livening up as the month advances. At 
retail, cold weather, with widespread 
snow and reduction “sales,” make for a 
fair distribution of seasonal goods, 
notably heavy clothing, shoes and rubber 
footwear, and a volume fully equal to a 


year ago. Coal buying for domestic uses 
has seemed to more than offset some 
slackness in sales of steam fuel, and 


from a number of points reports come of 
more active mine operations. Jobbing 
trade trends to liven up and shipments of 
Spring goods are active. Retailers, how- 
ever, still buy cautiously. About the best 
reports as to jobbing trade come from 
iron and steel centres, where increasing 
furnace and mill operations point to 
larger employment. Some markets in 
areas favored by large grain crops 
bringing good prices seem to express a 
note of disappointment at the slower 
than expected expansion of business. In 
primary lines reports of a slight slacken- 
ing of iron and steel buying, due to first 
quarter needs being covered, is partly 
balanced by reports of continued firm- 
ness in prices of all metals. Advices are 
that lumber buying is enlarging at 
Southern and Pacific Coast centres, with 
price stiffening a feature. 
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The Sentiment in Other Parts of the 


Special Reports on the Business Outlook Telegraphed 
to The Annalist From Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Special to The Annalist. 

BOSTON, Jan. 17.—At the annual 
shoe style exhibition, held here this week, 
enough orders were booked to keep the 
New England factories busy for more 
than two months, and the optimistic 
feeling in that industry is increasingly 
evident. Hides advanced one-half cent 
per pound and sole leather 1 cent within 
a week, and it is significant that liberal 
sales of these commodities have been 
made at the increased price. 

Stocks. of cotton manufacturing con- 
cerns are firm on the exchange, which 
indicates a belief that the threatened la- 
bor difficulties at New Bedford and Fall 
River are expected to be settled. 

Clearing House exchanges continue at 
record heights. The demand for money 
is comparatively light, although the sup- 
ply is ample. Retail trade has felt the 
stimulus of seasonably cold weather and 
is brisk. 

Special to The Annalist. 

FALL RIVER, Jan. 17.—Efforts of 
the cotton goods manufacturers of this 
city, New Bedford and other places in 
New England to emerge from the cloud 
of depression which has overshadowed 
the industry for more than a year are 
attracting great attention just now. A 
greater volume of business is looked for 
in 1925, but the question is, Can the 
mills of New England meet the keen 
competition which may result? This 
competition does not offer much promise 
of improvement in the profit margin. 

Fall River fell into the wage-reducing 
line last Monday as a means of trying to 
get going on a near to a full-time basis. 
The workers accepted the reduction of 
10 per cent. under protest. When the 
time came for going to work under the 
reduced scale small strikes here and 
there in the fine goods mills resulted. 
These are in process of adjustment. It 
is estimated that production is now 
about 60 per cent. of normal. There is, 
however, no promise of full resumption, 
even under the reduction. 

New Bedford has joined the reduc- 
tion procession with one similar in 
amount to that of Fall River, effective 
Jan. 19 if accepted by the workers. On 
top of the reduction in the cotton goods 
mills in New Bedford has come a 10 
per cent. cut by the National Spun Silk 
Company, the largest silk corporation in 
the country. This reduction is to be 
effective Jan. 19. 

The prospects in the woolen and 
worsted industry are none too promising, 
and a curtailment in the mills is threat- 
ened. A world shortage of wool, causing 
prices to mount steadily, has thrown this 
fear into the minds of the woolen manu- 
facturers. There are those who feel, 
though, that if general business picks u 
in the country at large, as is predicted, 
prices of goods may be advanced to a 
point where the mills can still buy wool 
and manufacture at a profit. 

Pennsylvania 
Special to The Annalist. 

SCRANTON, Jan. 17.—Emerging from 
the usual depression that comes after 
the holidays, business in banks, stores 
and industries throughout Northeastern 
Pennsylvania is showing a more rapid 
a than in the same period a year 
ago. The annual report of the city’s 
building activities for 1924 shows that 
the twelve months just closed were far 
ahead of 1923. The number of homes 
put up in 1924 amounted to nearly 
twice as many as in 1923. This news 
has had a good effect on business here 
and was closely followed by the an- 
nouncement that most of the building 
tradesmen will continue under their old 
contracts with the builders, insuring no 
halt in the building line by strikes this 
Spring. 


Missouri 
Special to The Annalist. 
KANSAS CITY, Mo., Jan. 17.—Good 
business, with an advance in almost 
every line, prevails in this section of the 
country. The steady upsurge has in- 
cluded even cattle. Prospects for Spring 
business are unusually bright. cal 
wholesale dealers report that mail or- 


ders are flowing in from all parts of 
the section in a substantially increased 
number as compared with the same 
period last year. The upward movement 
of prices of zinc and lead was beneficial, 
and the reappearance of $2 wheat is en- 
couraging to agricultural interests. 


Kansas 
Special to The Annalist. 

ABILENE, Jan. 17.—Midwinter trade 
has received an adaed impetus from the 
new price level for wheat and from the 
continued strong corn market. The 
Southwest is selling corn to Iowa and 
Nebraska feeders, who must prepare 
live stock on hand for market, giving the 
southern corn belt, where the crop was 
liberal, an unusual advantage. 

Banks report small demand for loans 
but expect Spring to call for more ac- 
commodations, as large planting of 
Spring crops is indicated. A better mar- 
ket for farms is bringing sales, with 
some gain in prices, after two years of 
quiet. Low rates and abundant money 
for loans encourage land buying, though 
lending agencies are holding to conserva- 
tive values as a basis for loans. Some 
movement is reported by country banks 
of investment in foreign bonds by cus- 
tomers who seek investment rather than 
expansion of their own activities. In- 
come blank mailings this week show that 
more farmers than in three years are 
subject to tax, those who held wheat for 
the higher price having for the first 
time since deflation made a profit. 

Labor conditions continue favorable in 
this section. Much depends on the com- 
ing wheat crop, which is now in a favor- 
able condition, for the complete recovery 
of farm sections, since a large part of last 
year’s profits have gone to pay debts, 
particularly in the high plains country. 
Farmers, however, have more ready cash 
in the Kansas-Oklahoma area than at any 
time since 1920. They are not, however, 
indulging in speculation. 

Notable quiet in radical political move- 
ments presages fair sailing for utilities 
this year and for an advancement un- 
interrupted by attacks, which, in the 
past, have caused much friction. Se'dom 
has the interior been in so stable atti- 
tude toward business of all kinds as now. 


Nebraska 
Special to The Annalist. 


OMAHA, Jan. 17.—Prospects for next 
week on the Omaha live stock market 
are for higher prices on cattle, which 
have not foliowed hogs and sheep to the 
latter’s present high level. 

A. F. Stryker, Secretary of the Omaha 
Live Stock Exchange, states: “Pros- 
pects are for higher prices on hogs for 
next week. Hogs are high now, com- 
pared with the provision market, and 
next week the packers will store large 
quantities of pork in anticipation of a 
still further rise in prices. Excessive 
receipts might cause a temporary break, 
but the prospects are for higher levels 
for the future. 

“The sheep market is already on a 
high level, but excessive receipts next 
week would reduce present prices. It 
looks like we shall have $20 lambs in 
the near future.” 

Minnesota 
Special to The Annalist. 

DULUTH, Jan. 17.—The outstanding 
development of the week in this region 
is the announcement of the following in 
one of the two big blast furnaces at 
the Minnesota Steel Company, which has 
been out of commission for the last ten 
months. The furnace was rebuilt and 
enlarged to increase its output. The 
other furnace is reported to be ready 
to be blown in. As a result of enlarging 
the plant, the capacity of one furnace 
has m increased to 475 tons of iron 
every twenty-four hours. The demand 
for steel products has shown improve- 
ment in the last ten days, according to 
plant officials. A number of laborers 
were added to the steel mill forces this 
week. 

General commercial activity appears 
to continue with little, if any, change. 
Retail furniture stores are preparing for 
a heavy February business, as next 
Winter sales in furniture here. 
month marks the time for the customary 


Michigan 
Special to The Annalist. 

DETROIT, Jan. 17.—Greater indus 
trial activity is predicted, with indica- 
tions of business acceleration next week, 
according to reports from the Detroit, 
Flint and Lansing districts, compared 
with the same period in 1924. Forward 
traffic is up 15 per cent., while re 
ceived shipments are down 9 per cent. 

Some of the automobile plants are 
holding down production until after the 
automobile shows, but a majority re 
sumed normal operations this week. All 
are optimistic that buying will be heavy 
Both automobile and accessories maker 
are getting raw materials in large 
quantities. 

Wearing apparel merchants are in the 
throes of post-holiday reduction sale 
and report a brisk demand. 

More than a thousand buyers are at- 
tending the Grand Rapids furniture 
show and the best market since the war 
is reported. 

Uregoun 
Special to The Annalist. 

PORTLAND, Jan. 17.—The business 
outlook for next week is favorable after 
the recent opening of the thirty-third 
legislative session of Oregon. Business 
men, merchants and bankers of Oregon 
have turned their faces toward the State 
Capitol and many measures already in 
troduced in both House and Senate have 
attracted their attention. One Represen 
tative this week introduced a bill in the 
House to authorize the incorporation of 
mutual savings banks, the purpose of 
which is to encourage investments ir 
mortgage loans by banks. The idea is 
that the profits are to go to stockholders 
entirely, except what is necessary to 
provide for the costs of operation. The 
bill is modeled on usage in the State of 
Washington and an initial guarante: 
fund must be established for the protec 
tion of depositors from loss on deprecia 
tion of securities. Among securities in 
which such banks may invest are bonds 
of irrigation and diking districts and 
other similar organizations and in loans 
on real estate first mortgages, in an 
amount not greater than 50 per cent. of 
the real estate, including the improve 
ments. 

There has been a further stiffening of 
the Australian charter market in th: 
last few days. Negotiations for vessels 
indicate a yet firmer tone. The bert 
lumber rate to Australia is also on a 
firm basis. 


Washington 
Special to The Annalist. 

SEATTLE, Jan. 17.—The first tw 
weeks of 1925 were marked by conside 
able industrial expansion in this district 
while building permits, realty transfers 
and bank clearings continued thei 
healthy trend. Construction began thi 
week on the Lewis River Pulp and Paper 
Company’s plant on the Columbia River, 
near Kalama. The firm is capitalized at 
$700,000. 

Permits were granted the Puget 
Sound Power and Light Company of 
Seattle for the construction of a $1,500, 
000 reservoir on Baker River, Skagit 
County. This will supply a $3,500,000 
hydroelectric plant which will develop 
6,500 horsepower. 

Considerable optimism prevails in the 
lumber industry — most of the mills 
reopening after the annual holiday shut 
down. In the first ten days of this 
month 118 mills in the West Coast Lum 
bermen’s Association manufactured 96, 
939,008 feet of lumber, while 79,252,902 
feet were sold and 80,903,540 feet were 
shipped. Thirty-eight per cent. of the 
new business booked in.the first ten 
days of the month was for future ship 
ment by water. 

Illinois 
Special to The Annalist 


CHICAGO, Jan. 17.—Cheerfulness 
sums up the prevailing state of mind of 
the average business man of this section 
of the country. The January recession 
due to inventory taking and the usual 
slowing up of business after the Christ- 
mas holidays has not been so great as 
was anticipated and there is much op 
timistic belief that by the end of this 
month, or the beginning of February at 
the latest, there will be a return to 
hirhly prosperous conditions of N¢ 
ber and December. 

The wholesale dry goods tyg 
most infallible barometg 
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Conditions and Prospects in Europe 


Germany Worried by Her Excess of Imports—Pay- 
ment Comes Largely From Proceeds of American 
Loans—Financial London Expects Sterling Parity 
This Year—But Free Gold Market Is Opposed. 


From The Annalist’s Berlin 


Correspondent. 
CONOMICALLY, Ger- 
many’s New Year 
opened with only one 
cause of anxiety-—the 
increasingly unfavor- 
ab'e forei trade 
| balance. spite of 
repeated official and 
unofficial efforts by 
means of taxation 
reduction and cuts in 
: transportation rates, 
te cut production costs and so help com- 
petition abroad, the surpluses cf imports 
over exports grow ever greater. No- 
= nape rought the record import sur- 
-— of 400,000,000 gold marks, exports 
ing only 643,461, 000 marks against 
imports for 1,048,317,000 marks. The 
first eleven months of 1924 brought a 
passive balance of over 2,000,000,000 
marks, exports being 5,809,214,000 marks 
against 8,008,775,000 imports. In 1922 
exports of 6,181,000,000 almost balanced 
imports of 6,302,000,000, and 1923, a 
bad year in general owing to the Rhur 
turmoil, showed 6,079,000,000 exports 
against 6,081,000,000 imports. Whereas, 
after the currency stabilization nearly 
everything improved and underwent a 
second improvement after the accept- 
ance of the Dawes reparation scheme, the 
foreign trade balance rapidly became 
worse. 

The two things are inter-connected— 
the better currency situation and the 
much worse foreign trade situation. In 
1922 and 1923 the famine in exchange 
and the rigid official rationing of what 
little exchange there was prevented un- 
necessary importing. It did not prevent 
the import of necessary foods and raw 
materials—despite a continuous inter- 
national chorus to the effect that Ger- 
many would collapse through inability 
to pay for what she needed from abroad, 
there was at no time a shortage of grain, 
copper, cotton, rubber or wool. Today 
the exchange situation is almost em- 
barrassingly favorable. In addition to 
its ever-increasing gold reserve, the 
Reichsbank has a hoard of 1,400,000,000 
gold marks worth of foreign bills. 
Early last year the bank was rationing 
applicants for dollars and pounds witn 
the one-hundredth part of their de- 
mands; last week the bank was offered 
more foreign bills than it wished to 
take. The fact that since the revoca- 
tion of the exchange laws last month 
every citizen can buy all the dollars, 
pounds and guldens that he wants, will 
naturally not tend to reduce the future 
import of goods, necessary or unneces- 
sary. 


The Question of Ultimate Payment 


But the questions arise: Where does 
all the exchange come from and how 
long will it last? Normally, a country 
with a heavy passive trade balance and 
with no foreign investments or “invisible 
exports” worth mentioning would very 
soon, to put it mildly, be short of for- 
eign bills, and her own exchange would 
be correspondingly shaky. But Germany 
manages to keep on importing heavily 
and exporting very snadienbele What 
is worse, she pays slate much 
dearer for her imports than she is paid 
for her exports. Since 1913 the prices 
of the goods which she exports to Eng- 
land have risen only 12 per cent., while 
the prices of those goods which she im- 
— have risen 40 per cent. And as 

r exports to England—to mention her 
chief customer—are only 28 per cent. of 
her pre-war exports, while her imports 
from the same country are 57 per cent. 
of the pre-war imports, the causes of the 
heavily passive foreign payment balance 
are sufficiently clear. 

The reason why despite these condi- 
tions there is no exchange famine is that 
the proceeds of foreign loans an: 
credits are steadily flowing in—large!y 
from the United States, ¢-* t*at further 
foreign money is flowj ie 
lative deals in bondg 
long as this flood gq 
tinues the passivi 
balance matters 
ance is galvanj 


















some day the loans must be repaid, even 
before that day interest on them must 
be paid, and next vear when many in 
dustrial corporations resume paying 
dividends those dividends which accrue 
on foreign-he!d securities will have to be 
remitted abroad. All of this means a 
tremendous increase in the demand for 
foreign currency bills—not to mention 
the coming great demand for foreign 
payments under the Dawes reparations 
scheme, if these payments are indeed to 
be made. 


Business Men Concerned 


In the exchange question the German 
public has always had the easy, under- 
standable attitude of Nero fiddling 
while Rome was burning. This was so 
even when the dollar was costing a 
double price in paper marks day by day, 
and it is naturally so when there is, as 
at present, only a remote, sec ondary 
risk. Borrowers borrow abroad all they 
cen get, and importers import from 
abroad al! they can se!l. But responsi- 
ble men feel anxiety. A fortnight ago 
the Reichsbank President, Dr. Schacht, 
ventured to remind the public that the 
American short-term loans would some 
day be called in, and that a great de- 
mand for foreign bills would be the re- 
sult. That, he said, is why the Reichs- 
bank has been accumulating its enormous 
stock of exchange. (Incidentally, only 
that part of the exchange holdings which 
counts as legal cover for note circula- 
tion appears openly in the Reichsbank’s 
weekly returns.) 

This warning was ignored. The public 
continues to act as if the inflow of for- 
eign loans and credits would keep up 
forever, in which case of course a short- 
age of exchange could never occur, be- 
cause, according to the not quite moral 
practice of some private financiers, old 
loans would be repaid out of the pro- 
ceeds of new. But the responsible men 
know that the foreigner will some day 
cease lending; and that then, if the for- 
eign trade balance has not been cor- 
rected, Dr. Schacht may need all his 
1,400,000,000 gold marks’ worth of for- 
eign bills, and perhaps considerably 
more, 

The Government sees that to avoid 
this danger it must create a trade bal- 
ance, must later create even an export 
surplus. Recently published official 
analyses of trade with different coun- 
tries make it very doubtful whether this 
aim can be achieved by merely increas- 
ing exports. The Minister of Industry 
exclaims: “Hinein in die Weltwirt- 
schaft,” meaning that Germany must 
even more than Tatoos the war embark 
on international trade. This would mean 
enormously increasing exports. But 
skeptics retort that everything that was 
a German specialty before the war, 
everything that was practically a Ger- 
man monopoly, is now produced by rival 
countries. That is true of dyes, optical 
and surgical instruments, toys, some 
kinds of machinery, and even of potash; 
while the non-monopolistic but staple 
German exports—iron, steel and coal— 
can no longer be exported owing to the 
decline in their production. Hence 
skeptics concerning “Hinein in die Welt- 
wirtschaft” declare that Germany will 
never again export at pre-war dimen- 
sions; she must restore her trade bal- 
ance by rigorously cutting down im- 
ports—-in other words by withdrawing 
from the Weltwirtschaft. 


Schacht’s Course Attacked 


This doctrine appeals to the high tariff 
men. The argument used here in favor 
of duty-free food and duty-free raw ma- 
terials is that a low national price-level 
and cost of living must be attained be- 
cause salvation lies in copious exporting 
of cheap manufactured goods. The skep- 
tics declare that, what with the newly 
arisen production in several countries of 
Germany’s former monopoly goods, and 
what with the increased protectionist pol- 
icy everywhere prevailing, Germany will 
ma unable to export copiously, however 
ly she may produce. She had bet 

refore herself impose stiff import 
» out foreign zoods, make cor 
possible self-sufficient, 


and in this way correct her trade bal- 
ance and her payment balance. 

From this viewpoint the official cur- 
rency and reichsbank policy is being 
sharply assailed. In particular the gold- 
accumulation policy. If your currency 
system is so perfect, ask the assailants, 
why is it that since you established it 
your foreign trade has got worse, thereby 
threatening the perfect currency system? 
Professor Liefmann of Freiburg, a very 
respectable authority, assails Reichsbank 
President Schacht’s measures and de- 
rides certain of his principles. “Dr. 
Schacht’s Gold Superstition,” writes Pro- 
fessor Liefmann, rudely. Last Spring 
Dr. Schacht’s Reichsbank held only 441,- 
000,000 marks of gold; today it holds 
717, 000, 000 marks, and further large gold 
purchases are promised. Schacht has 
expressed the (to Liefmann) heretical 
opinion that this gold accumulation not 
only helps Germany and Europe but also 
helps the United States by accelerating 
the necessary redistribution of United 
States gold, and so preventing a further 
fall in the buying power of gold in 
America (“gold inflation’). 

To Liefmann this is indeed a heresy. It 
is not Germany’s interest, he says, to 
help to redistribute America’s gold and 
to prevent a decline in its buying power. 
On the contrary, it is Germany’s interest 
to have gold inflation in America, be- 
cause the high American gold prices will 
mean a flood of cheaper German exports 
to the United States. “If American 
prices rise as a result of the gold accum- 
ulation, all Europe, and most of all Ger- 
many, will profit therefrom.” Liefmann 
therefore assails the borrowing policy, 
which makes possible the undesirable 
“redistribution of America’s gold.” The 
conversion of foreign loans into German 
marks brings to Germany, he says, the 
risk of inflation. The recent Repara- 
tions Loan was not at all necessary; it 
was merely a political means of interest- 
ing foreigners in Germany. The circu- 
lating capital which Germany wants 
must be created, concludes Liefmann, by 
German saving. This is only one of nu- 
merous attacks upon the in general suc- 
cessful currency policy pursued during 
the last year. Superficiall at least, the 
ever worse foreign trade pO te give 
color to the attacks. 





London Expects Parity 
for Sterling in 1925 


From The Annalist’s London 
Correspondent. 

Sterling’s return to parity in 1925 is 
regarded as assured in London financial 
circles, and preparations are being made 
in certain quarters—naturally without 
undue ostentation for the adaptation of 
present methods to the new conditions 
likely to arise when London becomes 
once again the sole European centre with 
a free ‘told market—so that the transi- 
= may be effected as smoothly as pos- 
sible. 

Thé pound stands today, in terms of 
the dollar, where it stood in 1919, when 
the New York exchange—“pegged” dur- 
ing the war at $4.76—was allowed to 
take the full shock of European post- 
war financial adjustment. It speaks vol- 
umes for the confidence felt on both 
sides of the Atlantic in the recuperative 
powers of Great Britain and the sound- 
ness of the policy followed by the British 
Treasury, that at no time was the de- 
preciation of the pound greater than 35 
per cent. 

The present legislative “embargo” on 
the export of gold from this country ex- 
pires in twelve months’ time, and the 
private visit to the United States of the 
Governor and prospective Deputy Gov- 
ernor of the Bank of England is re- 
garded by most people here as a prelim- 
inary attempt to clear the way for defi- 
nite co-operation with the Federal Re- 
serve authorities when the time comes. 
The pound may be expected to draw 
level with the dollar by the Spring of 
this year at the latest, but opinion in 
the City of London is inclined to regard 
the lifting of the gold embargo before 
the end of the year as improbable; the 
interim being necessary, in the view of 
many bankers, to insure the permanence 
of the new conditions. In this connec- 
tion one has to remember that the pound, 
after standing at over $4.70 in March, 
1923, fell as low as $4.20 during the next 
few months. 


Theories of Sterling’s Rise 
Ceriain British ‘eurnals have recently 


given much prominence to the theory 





that the appreciation of sterling in 1924 
was due to American factors over which 
this country had little or no control; in 
other words, that gold has gone out to 
meet sterling rather than sterling made 
any advances toward gold. There is an 
underlying element of soundness in this 
view, but it ignores the real sacrifice 


England made six months ago, when 
the leading banks, acting, as ‘is com- 
tral institution, raised their rate for 


monly believed, on a hint from the cen- 
loans to bill brokers to 2% per cent. and 
twisted up the market rates of discount 
for “fine” and “trade” bills. British 
merchants and manufacturers have thus 
been called upon to share the travail of 
the “return to gold,” by paying higher 
prices for financial accommedation, and 
the slight setback suffered by British 
trade last Autumn goes to prove that 
this tightening of money rates did, in 
fact, exert a definitely unfavorable in- 
fluence on the volume of trade. 

The behavior of sterling. on which de- 
pends the restoration of a free gold cu 
rency, will be most closely affected, in 
its turn, by conditions obtaining in the 
money market during the coming year. 
Is money likely to be dearer or cheape: 
in Great Britain during 1925? Two 
years ago the answer to such a question 
would have hinged chiefly upon the 
monetary policy of the British Govern 
ment; today commercial and industrial 
conditions have recovered something of 
their old dominating influence. The 
prospects are that trade will make 
steady, if somewhat unexciting, progress 
during the next few months; and that 
ability in the money market to cope with 
an enhanced demand for accommodation, 
without substantially raising its rates, 
may become of first-class importance at 
a comparatively early date. As _ the 
daily. average discount rate for three 
months bills in London rose from £2.14.1 
in 1923 to £3.10.9 in 1924, the partial re- 
covery which has already been recorded 
in general business conditions has been 
achieved only at the cost of increased 
money rates, though the rise would have 
been less considerable but for the action 
of the banks in the matter of the New 
York exchange already mentioned. 


British Banks and Industry 


On the other hand, strong evidence 
exists that the great English banking 
houses have lately acted as a buffer be- 
tween British industry and higher money 
rates, having financed a larger volume 
of trade without unduly raising their 
charges by a significant alteration in the 
composition of their various assets. Com- 
plete figures are not yet available, but 
on the basis of the monthly statements 
of the London Clearing Banks one may 
say, in broad figures, that advances to 
customers expanded during 1923 by £60,- 
000,000, while investments and bills dis- 
counted fell by about £30,000,000 each. 
The decline in bills discounted involves a 
corresponding withdrawal of facilities 
from industry and commerce, while the 
decline in investments represents a set- 
tled policy of allowing treasury bills to 
run off without placing them in _ toto 
by new securities of a like order. The 
results may be summed up by saying 
that in 1924 the banks transferred a bal- 
ance of £30,000,000 from the service of 
the Government to the purposes of trade 
and industry. Expanding business has 
also been financed, to a certain extent, 
by an increase in the rapidity of mone- 
tary turnover, as is evidenced by an 8 
per cent. rise in the total of checks, bills, 
&c., which passed through the London 
Clearing House last year. 

Both these expedients are capable of 
further exploitation in 1925, but there is 
obviously a limit to their employment 
which seems likely to be reached before 
the year has run its full course, if pres- 
ent tendencies in trade and industry per- 
sist. The amount of cash in the country 
is incapable of significant expansion 
without the import of gold from abroad. 
Additional Bank of England notes could 
be issued only against gold deposits; the 
fiduciary issue of paper currency by the 
Treasury stands at its legal maximum; 
and as the Bank of England’s reserve 
against its banking liabilities is disquiet 
ingly low at the moment—through no 
fault of the banks be it said—the central 
institution is unlikely to te enamored of 
the plea of granting extended cradit 
facilities to the commercial banks (such 
credits being invariably regarded by the 
latter as “cash.”) All things consid- 
ered, a further rise in 1 money rates seems 
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Canadian Pacific Troubles Nearing an End 


Abolition of the Crow’s Nest Agreement Will Free 
Road From Serious Burdens—With Fair Rates Estab- 


lished, It Should Be Able to Earn $15 a Share—More 
Favorable Economic Conditions in Country Will Aid. 
By PAUL GOURRICH 





ISREGARDING the 
general trend Cana- 
dian Pacific common 
stock at around 150 is 
selling within 7 points 
of the low of $143 
reached in March, 
1924. The peak at 156 
was established in 
November. What is 
the trouble with the 
empire road? 

As is commonly known, Canadian Pa- 
cific is not merely a railroad but a huge 
enterprise intimately connected both 
with the various ramifications of Ca- 
nadian economy, and in a measure with 
world economy. As a railroad and 
transportation company it is unique in 
its geographic sweep, connecting the 
two coasts, and furnishing in its steam- 
ship lines an. intercontinental service. 
The company was incorporated in 1881. 
From an initial figure of $5,000,000 its 
capitalization rose to more than $600,- 
000.000. Gross earnings, which ag- 
gregated $10,000,000 in 1886, increased 
to $196,000,000 in 1923. Originally 
brought into being as a semi-govern- 
ment institution, with official assistance 
finding expression in cash_ subsidies, 
land grants, tax and duty privileges, it 
finds itself at present a victim to a large 
extent of difficulties of a purely political 
nature. 

The accompanying chart shows the 
yearly high and low of Canadian Pacific 
and the ratio of price to dividends and 
the ratio of earnings to dividends since 
1901. The ratio of price to dividend can 
be taken to represent what is commonly 
called the credit of the company. As 
this is a relative measure there is also 
given the credit index of a high-class 
United States road, namely, [Illinois 
Central. 








The Road’s Credit 


Before the war Canadian Pacific’s 
credit was of the highest among the 
railroads. Since 1901, even at the low 
yearly prices it has been rather the ex- 
ception for $1 of dividend to sell at a 
market price of less than $20, and except 
for 1901, when it was $17, it was never 
below $18, with an average of about $21. 
The high yearly ratio was in that period 
sometimes 30 and more, never below 
24 with the average around 27. Av- 
erage prices from 1901 to 1914 were 
about twenty-four times the dividend, 
which on the presert $10 dividend wouid 
suggest a quotation as high as 240. 

t is necessary, however, to allow for 
two offsetting circumstances—that bond 
prices at present are something like 
80 or 85 per cent. of what they were 
in the first decade of the present cen- 
tury, which is partly due to the lesser 
purchasing power of money and partly 
to higher world levels of money rates; 
and that because of a number of 
adverse circumstances Canadian Pacific 
does not show at present the same fa- 
cility of earning its dividend as it did 
in that period. ‘Up to 1914 it earned its 
dividend not less than 1.4 times and as 
many times as 2.3, with an average of 
over 1.7; while since then it earned its 
dividend on the average only 1.3 times. 
There is also some slight deterioration 
in certain other financial aspects. 

If due allowance is made for the gen- 
erally higher yield of investment securi- 
ties, and for the smaller margin of earn- 
ings over dividend, one arrives at an 
average price of the stock of $165, not 
much in excess of the present quotation. 
But the present low earning power is due 
to a combination of causes of which one, 
namely, the failure of the wheat crop, is 
of a temporary nature, and the other, 
the Crow’s Nest controversy, can scarce- 
ly be expected to be settled in such a way 
as to cripple the earning power and 
growth of an enterprise which is so in- 
timately tied up with practically the 
whole economic life of its country. 


The Crow’s Nest Controversy 


In 1897, in consideration of a special 
subsidy for the construction of a west- 
ern extension of the road, the Canadian 


Pacific entered into an agreement known 
as the Crow’s Nest Agreement, in which 
it obligated itself in perpetuity to max- 
imum rates on grain and flour moving 
east and certain other specified commoa- 
ities, as farm machinery and building 
material, moving west. This was to pro- 
mote the development of the Western 


cision in which it holds that the General 
Railway Act creating the Railway Com 
mission supersedes the Crow’s Nest 
Agreement. The commission has conse 
quently restored the rates as they ex 
isted previous to July, 1924, when the 
Parliament reimposed the Crow’s Nest 
Agreement. The Western Provinces are 
now appealing the decision of the Rail 
way Commission to the Administration 
and to the Supreme Court. Although 
the issue is by no means clear, becauss« 
of its political nature, one cannot escape 
the conclusion that final fair decisions 
must eliminate discrimination against 
various localities and industries, and 
against railroads as well. 


Future Earning Power 
Subject to a satisfactory outcome of 
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Provinces, encourage settlers and make 
possible the extension of railroad facili- 
ties in a region which had a future but 
no past and little present. 

With the inflation brought about by 
war economy a General Railway Act was 
passed which brought into existence a 
special rate regulatory body, the Rail- 
way Commission, and rates were ad- 
justed on a new basis commensurate 
with costs. The Railway Act suspended 
the Crow’s Nest Agreement. After va- 
rious intermediary steps in July, 1924, 
the Crow’s Nest Agreement was again 
declared operative by parliamentary ac- 
tion due to pressure of the western rep- 
resentatives. As such rates are totally 
out of line with present day costs, the 
Canadian Pacific Railroad has found a 
seemingly effective way to fight the 
parliamentary decision by restoring pre- 
war rates upon only such commodities as 
were specifically mentioned in that 
agreement, and only to such localities on 
the road as were in existence at the time 
of the agreement. This disorganized the 
whole rate structure as regards both 
kinds of commodities and shipping cen- 
tres, and brought about public charges 
of unlawful discrimination against such 
localities and shippers of pte commodi- 
ties as are not on the specified Crow’s 
Nest list. Against this the railroad pro- 
tests that it cannot haul Western grain 
at a rate fixed more than a generation 
ago. 

To remedy the chaotic sitwation the 
Railway Commission has rendered a de- 


MUTILATED PAGES 


the rate controversy, the outlook for the 
future earning power of the railroad 1 

more hopeful. In the past Canadian Pa 

cific on the average paid out two-third: 
of its earnings. With a large book 
value which shows an equity for the 
stock of $223—-with the property in an 
excellent condition—there is no reason 
why under an economic settlement of the 
rate question the railroad should not 
earn at least $15 a share instead of pres 

ent earnings of around $12. Such earn 

ing would represent only about 6.7 per 
cent. on its book value, which is probably 
considerably below the equity that would 
be shown by a conservative method of 
valuation of property. 

The President of the road has stated 
that 1923 earnings represented only 4 
per cent. on the cash investment in the 
property and 15 per cent. earnings pe! 
share would raise the net earning on 
such investment to only 5 per cent., 
which is % per cent. below the author 
ized return in the United States. 

The chart shows that Canadian Pacific 
on the whole followed closely the price 
trend of United States railroads, with 
certain deviations which can be ac- 
counted for by special conditions in Can 
ada. In December, 1906, it attained an 
extreme high price of $201. In that year 
earnings were about two times the divi 
dend. The price also forecast the in 
crease in dividend the year following. 

The fact that in that year Canadian 
Pacific showed a much steeper rise than 
Illinois Central was because Canada 


large crop, big foreign investment 

i the highest immigration up to that 
e. Again in 1912 it made a spectacu- 
r jump to a peak rate of 283, the 
al market in New York being then 
ioderately bullish. This was in 

se to very favorable earnings as 
ult of a record crop in 1911-12, in 

e largest on record to that date 
year immigration, lumber pro- 
exports, imports and general 
were all at high levels, while 

of .foreign capital reached an 

ecord level. 

1914 earnings have shown a 
ve tendency, which became more 
inced since the conclusion of the 
Before 1914 the railroad earned, 

average, 1.7 times its dividend, 
nce 1914 its earnings averaged 

times. A record low price of 
> lowest since 1901, was reached 

1921; the low point of the great 
r bear market. At that price the 

value of the dividend was 10.1 
the lowest valuation on the chart. 

the first two years of the present 
was the price under $100, but 
h cases the low price was related to 
end only half as large as the com- 
been paying since 1912 


International Liquidation 


the peak price of 1913 to the 
of 1921 Canadian Pacific lost 
cent. while standard United 
roads such as Union Pacific, 
Illinois Central lost in the 
riod from a little less to a little 
than a third. The sharp fall in 
e of the stock was to a consid- 
extent due to outside causes, 
to the world-wide liquidation by 
itional investors for the purpose 
iring gold balances in the United 
rhis liquidation started early in 
and continued into the years 
nediately after the end of hostilities. 
he very thing which before the 
rved to enhance the credit of the 
any—the world-wide distribution of 
tock—caused the unusually severe 
eciation under war and post-war 
gencies. This is well reflected in 
arts, where the relatively greater 
yf the price dividend ratio of Cana- 
Pacific than of Illinois Central 
( the war and the greater fall after 
war is illustrated. It is interesting 
note that another road, the Pennsyl- 
which also enjoys an exceptionally 
vorld distribution, has shown a fall 
most 50 per cent.—nearly as large 
of the Canadian Pacific. 
ourse the liquidation by foreign 
s was only one of the reasons of 
evere fall in the price. The com- 
; dependent upon world prosperity 
any other ways. Low prices of 
iltural products up to the present 
(and the higher prices this year 
been offset. by the failure of the 
the depressed state of shipping 
restriction of immigration—al] 
ries of the great world crisis 
hich the company had to contend. 
f these unfavorable factors are 
ely on the mend, and the pros- 
f the company are correspond- 
brighter. 
though since 1921 Canadian Pacific 
oved nearly as much as other stand- 
oads, considering the larger fall of 
tock, the improvement has been 
pid. While this in part has been 
the slower rate of recuperation of 
oO economy as compared with that 
f the United States, it can be, in an im- 
portant measure, accounted for by purely 
conomic conditions in Canada, of which 
nost important influence this year 
en the crop failure. 


rhe Influence of Crops 


years of crop failure in Canada— 
O7-8, 1910-11, 1914-15, 1918-19 and 
24 found reflection in reduced 
gs of the road because of the pre- 
nant importance of grain products 
aggregate freight traffic of an 
iltural country like Canada, and 
because return traffic as well as all 
traffic is largely dependent in such 
1 country on the purchasing power of 
ts agricultural classes. 
In years when the total crop yield 
a sharp fall from a preceding 
year the tendency for the stock 
to discount the poor crop in the cal- 
year in which the harvesting is 
ather than in the next calendar 
unless the general market in the 


otne} 


howed 


rood 


Continued on Page 128 





126 


THE ANNALIST 


Monday, January 19, 192 





Railway Outlook an Indicator of General Prosperity 


The Carriers Are the Largest Users of Three of the 
Nation’s Four Leading Basic Commodities, Steel, 
Lumber, and Coal, and in 1923 and 1924 Spent $3,000,- 


000,000 Yearly. 


By CHARLES W. FOSS 











Vink Tat ASVIEWS of business 
4 conditions that signal- 
ized the beginning of 
this year were prac- 

|| tically a unit in their 
timism and their be- 

_— +| lief that 1925 would 
“g@ 4 xcel in business pros- 
ane ( s discussed the rail- 
. way situation, and 

most of them did, at least pointed out 

That, in 1924, the railroads had had 
a fairly good year. 

That the year would have been bet- 
cumstance that, even with the fairly 
heavy traffic handled, the roads were 
not able to carn more than about 4.3 

That, in October, the carriers had 
handled an amount of traffic exceed- 
ing all previous records. 
heavy traffic had been so efficieatly 
moved that, at its peak, there had 
existed a substantial car surplus and 
stored in serviceable condition. j 

That, finally, as many of them point- 
ed out, railway prosperity should exist 
There were some references to the rail- 

way purchases of cars and locomotive; 
in 1924 and, here and there, to the 
provements carried on in 1923 and_in 
1924 and expected to continue on a like 
scale in 1925. 

affairs rather closely for some years, 
there appeared to be one rather remark- 
able omission. Practically none of the 
way prosperity, as reflected in railway 
purchases, might be expected to have on 
the country’s general business and in- 


general tenor of op- 
- 2 perity. Such of them 
the following facts: 
ter for the railroads but for the cir- 
per cent. on their property investment. 
That, in October, furthermore, this 
there had been some 5,000 locomotives 
in 1925. 
billion-dollar programs of capital im- 
To one who has followed railway 
reviews referred to the effect that rail- 
dustrial situation in 1925. 


interrelation of Industry 


There are those who think general busi- 
ness prosperity depends upon railway 
prosperity. There are others who believe 
railway prosperity depends upon general 
prosperity. The author holds with 
neither side, realizing that the railroad 
industry is basic only because practically 
no industrial or business transaction can 
occur without the use of the rail transpor- 
tation, direct or indirect. The railroads 
in themselves cannot originate or initiate 
prosperity; rather, their operations re- 
flect it; but it is incorrect to believe, 
therefore, that railway prosperity de- 
pends upon general business prosperity. 
We do not say this of the steel industry, 
of the coal industry, of the building in- 
dustry or of the automobile industry. 
The steel industry is prosperous when 
the railroads, automobile manufacture, 
building construction, &c., need its prod- 
ucts. Its prosperity, in turn, is carried 
on to these other industries through its 
enormous purchases of supplies, through 
its expansion as reflected notably in new 
building construction, through the large 
sums paid for the transportation of its 
raw materials and finished products, and 
equally through the enormous buying 
power of its vast payments in the form 
of wages. Similar is the situation with 
respect to the building industry, the 
automotive industry, the railway indus- 
try, each of them interre'ated and each 
influenced by or influencing the course 
of other industry. One industry or an- 
other may, at one time or another, be 
out of line. The building industry was 
notably in such a position in 1922 and 
in 1923, when deferred requirements re- 
sulted in a building boom. The railroads 
were out of line in quite the opposite 
manner—in other words, they were trail- 
ing—in a whole series of years from 
1918 on. It has been said that the build- 


ing industry, automobiles and the rail- 
roads joined in being leaders in 1923. 
It is generally believed that heavy rail- 
way equipment purchases in the first 
quarter of 1924 were the chief sustaining 


factor in the temporary, and otherwise 
difficult to be poe ef upward rise in 
the business curve which was evidenced 
at that time. 

If the situation with reference to the 
railway industry is said to be normally, 
at least, so interrelated with other in- 
dustries why should it be worth while to 
single it out for special treatment? In 
its simplest terms it is a matter of giv- 
ing due weight to the importance of the 
enormous railway buying power. In the 
reviews issued at the beginning of the 
new year much was made of the buying 
power of many of the various leading 
individual industries. It was probably 
because there was so much else to say 
about railway affairs in 1924 that the 
particular feature of railway buyin 
power was not mentioned. Was it justi- 
fiably negiected? 


A Three-Billion-Dollar Market 


The railway buying market has been 
referred to as the billion-dollar market. 
Large as this amount is, the observation 
is a marked understatement. Three bil- 
lion dollars is approximately the amount 
they spend in a prosperous year for cap- 
ital improvement and for materials and 
supplies for ordinary upkeep and opera- 
tion. The railways could even be called a 
six-billion-dollar industry because there 
could be added some $2,500,000,000 paid 
annually in salaries and wages and about 
$300,000,000 to $350,000,000 for taxes, 
which sums represent large buying 
power. About $500,000,000 is paid in the 
form of interest on funded debt and 
about $250,000,000 to $400,000,000 in div- 
idends, which, if added, would bring the 
total to $6,500,000,000 or $7,000,000,000. 
But it is in the purchase by the rail- 
ways that we are primarily interested, 
so we shall be content to refer to the 
$3,000,000,000 and satisfied similarly to 
call the railroads a three-billion-dollar 
market. 

The $3,000,000,000 was made up in 
1923—and will presumably be shown 
when the figures become availiable to 
have been made up in about the same 
manner in 1924—as follows: 


Expenditures for additions and bet 
terments or capital improvements.$1,059,000,000 
Materials and supplies used in 
maintenance and operation....... 1,264,000,000 
lacomotive fuel (coal and oll) 529,000,000 


$2,$52,000,000 


The sum includes the Class 1 ,rail- 
reads alone, namely those having gross 
earnings totaling $1,000,000 or more an- 
nually. These carriers operate about 90 
per cent. of the country’s railway mile- 
age and perform more than 95 per cent. 
of the country’s transportation service. 
Of course, if the expenditure for capital 
improvements or the sums paid out for 
other materials and supplies, including 
coal, were traced back to manufacturer 
or contractor, it would presumably be 
discovered that about one-half went to 
labor and about one-half to material. 
The Railway Business Association is au- 
thority for the statement that the so- 
called railway supply fie'd has an em- 
p'oye for every employe in railway ¢er- 
vice, which means from 1,700,000 to 
2,000,000 people. 


Railways as Consumers 


A purchasing power of approximately 
$3,000,000,000 annually is of vital impor- 
tance. What is its exact relation to 
American industry? First, it is suffi- 
ciently large to make the railways the 
country’s largest user of three of the 
nation’s four leading basic commodities, 
namely, steel, lumber and coal. Natur- 
ally the railways are not large consum- 
ers of the other in this group of four, 
products of agriculture. In addition, the 
railways are large users of a lengthy list 
of other commodities. The standard au- 
thority on this subject is Dr. Julius H. 
Parmelee, Director of the Bureau of Rail- 
way Economics, who reported his find- 
ings in the book, “Business Cycles and 
Unemployment,” published under the 
auspices of the National Bureau of Eco- 
nomic Research in 1923. Dr. Parmelec 
made a careful investigation of figures 


back to 1910, thereby covering a suffi- 
cient number of years to give him an 
adequate avcrage of varying conditions. 
He showed that in the period 1915 to 
1920 the railways consumed 27.8 per cent. 
of the country’s output of bituminous 
coal, 5.9 per cent. of its anthracite and 
24.5 per cent. of its bituminous and an- 
thracite combined, making the railways 
the largest single group of coal purchas- 
ers in the United States. From 1910 to 
1915 the average annual purchases of 
railway ties were estimated, on careful 
investigation, to be 130,000,000, equiva- 
lent to 4,814,000 M feet in addition to 
which there were purchased 345,000 M 
feet of bridge and switch ties and 2,141,- 
000 M feet of other lumber. This totaled 
7,300,000 M feet annually, or about 17.5 
per cent. of the total sawmill lumbe* 
output in the period. There is much 
lumber in the cars which the railways 
buy and in the buildings and structures 
built for the railways by contractors. 
Dr. Parmelee estimated that such lum- 
ber approximates one-half that purchased 
by the railways directly, which means 
that the percentage of lumber output 
used directly or indirectly by the rail- 
roads would be at least 25 per cent. 

Dr. Parmelee estimated that the rail- 
ways purchase directly from 12 to 15 
per cent. of the country’s output of iron 
and steel or directly and indirectly a 
total of no less than 30 per cent. It 
is estimated, he said, that nearly 10 per 
cent. goes into locomotives and cars, and, 
of course, there is a fair proportion going 
into buildings or structures constructed 
for the railroads by contractors. This 
figure of 30 per cent. checks also with 
those recently published by Iron Age 
and Iron Trade Review, both of which 
made careful studies of the uses of fin- 
ished steel. The Iron Age figures 
showed that the railroads used 22 per 
cent. of the country’s steel in 1922, 27 
per cent. in 1923 and 28 per cent. in 
1924, the railroads leading ‘in each of 
these years. In 1924, comparing with 
the railway percentage of 28, building 
and construction used 18 per cent. and 
the automotive industry 9. The business 
world pays great attention to the figure 
of unfil'ed steel orders. It is to be pre- 
sumed that the proportion of steel des- 
tined for railway use in the unfilled 
orders is the same as in the steel ac- 
tually used. Possibly, if we kept in mind 
that more than one-quarter of the un- 
filled orders represents railway steel we 
would be likely to pay more attention 
to the status of railway purchases. 


A Wide Buying Range 


Fuel oil is not as important a factor 
in the oil industry as gasoline. How- 
ever, the railroad figures with reference 
to fuel oil are almost startling because 
they show a railway consumption in oil- 
burning locomotives of no less than 48.3 
per cent., which means that the railways 
use almost as much fuel oil as all other 
industries combined. There are hardly 
enough soline rail motor cars as yet, 
presumably, to require much of the coun- 
try’s production of gasoline. 

Dr. Parmelee’s figures with refereace 
to cement covered the years 1911 to 1915, 
since which time the railroads have 
tended to use much more concrete than 
formerly. He did show a railroad vse 
of about 5 per cent. of the country’s 
cement. The railroads buy a sizable 
proportion—how sizable it would be dif- 
ficult to say—of the country’s machine 
tools and probably should buy more than 
they actually do. They are large users 
of cotton waste for journal boxes. They 
buy brick, brass, copper wire, electric 
batteries, electric motors, electric light 
bulbs, enormous amounts of office furni- 
ture, unteld amounts of paper and so on 
through an endless list. Is it not ap- 
parent that the buying power of an in- 
dustry that uses one-quarter of the coun- 
try’s coa!, some 30 per cent. of its steel, 
some 25 per cent. of its lumber, 5 per 
cent. of its cement and almost as much 
fuel oil as all other purchasers com- 
bined, should receive important consider- 
ation in what otherwise purports to be 
a general review of business conditions! 

Orders in 1924 for railway cars and 
locomotives were estimated by Rail- 
way Age to have a total value of $467,- 
000,000. These orders included those 
placed by Class I. railways, othcr rail- 
ways and private car lines. About one- 
half of the year’s business was still un- 
delivered and on order at the end of the 
year, which means, of course, that it 
will be taken into the accounts in 1925 
and charged in the 1925 capital expendi- 


ture total. There is always a danger 
that car and locomotive purchases may 
tend to gain undue importance in the 
railway purchases picture, just as there 
is a seeming tendency to fail to give 
due weight to railway purchases as a 
whole in the complete business review. 
Capital expenditure figures in recent 
years have been as follows for the Class 


I. roads: 
1924 


Authorized 
1922 1925 Expenditures 
E qulp- 
ment ..$245.000,000 $681,723,991 $513,407, 
Ro adway 
aon 4d 
struc- 
tures 195,000,000 377,425,435 563, 800,04 
Total ..$440,000,000 $1,059, 149,426 $1,077, 297,000 


Per cent. 
equi p- 


ment o* ot 65 5 


In 1922 equipment constituted 56 per 
cent. of the capital expenditure total; in 
1923, because of heavy equipment buying 
in 1922, the figure was 65 per cent., and 
1924 authorizations show a percentage 
of 48. It will be remembered first that 
the capital expenditures are only a part 
of all the money that the railways spend 
in purchases. There is a belief or ex- 
pectation that as time goes on the pro- 
portion of equipment in the capital ex 
penditure program will tend to decrease, 
although it is also believed that the de- 
crease will be relative and not actual. It 
is usually held that the railways should 
spend three dollars for fixed or perma- 
nent improvements to every dollar they 
spend for equipment. It is evident that no 
such proportion has been maintained. This 
results presumably because, due largely 
to relative ease of financing through th: 
use of equipment trusts, it has been 
easier to catch up on deferred equipment 
requirements following the war and the 
period of Federal control first. With 
better conditions in succeeding years it 
should be possible to appropriate in- 
creased sums so as to include the fixed 
improvements too, and the tendency does 
seem plainly in that direction. This 
points of the desirability of the obser- 
vance by the business analyst of other 
railway purchasing developments, and 
the taking of care lest the purchases of 
equipment seem of undue importance. 

The statistics relating to railway 
equipment purchases are very complete. 
Possibly what is needed is better statis- 
tics of other kinds of railway purchases. 
Perhaps something along the lines of 
The Engineering News Record or Dodge 
reports of building construction might be 
feasible. 


Economy the Aim 


It has been pointed out in various 
quarters that the railways’ first desire 
after the end of Federal control was to 
spend money on the thirgs that increased 
capacity so that the railways could han- 
dle the traffic and give the shipper nec 
essary service and prompt service—the 
one being considered as important as the 
other. More recently the desire has been 
to spend money on those things that will 
effect increased economy. Offhand it 
might be supposed that the factor that 
‘sapped would increase capacity wouid 

e equipment, and that those things that 
would effect economy would be improved 
freight terminals, better designed yards, 
more efficient repair shops, &c. This is 
in general true but, of course, not en- 
tirely so. Thus, there were large pur- 
chases of cars and locomotives in the 
peak month of October, even though at 
that time there was a fairly substantial 
surplus of both cars and locomotives— 
about 90,000 cars and 5,000 locomotives 
in serviceable condition being available 
for use above the heavy demand. This 
makes it evident, one is led to believe, 
that the economy factor received due 
weight in connection with the heavy 
equipment purchases of the Fall of 1924. 
There are many railroads that have pur 
chased new locomotives of such excel- 
lence of design as to permit the retire 
ment of two old locomotives for each new 
one received, so greatly increased was 
the efficiency of the new power. Ap- 
proximately similar factors apply in the 
cease of freight cars, although possibly in 
somewhat less degree. The chief reason 
for buying new passenger cars is to per- 
mit the replacement of wooden by steel 
equipment and less to effect increased 
passenger train carrying capacity, as im 


portant as that factor may be. This 
situation explains, in part at least, why 
the railroads should have bought new 
locomotives or cars last October at the 
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On the Trail of Excessive Distribution Costs 


Committees Named at Conference in Washington Will 
Study Reasons for Waste in Progress of Goods From 
Source to Ultimate Consumer—Survey of Existing 
Sources of Information the First Step. 


By H. A. HARING 


By Telegraph to The Annalist 

WASHINGTON, Jan. 17. 
STRIBUTION of sta- 
ples from farm to ta- 
ble and of manufac- 
tured goods from fac- 
tory to consumer has 
become __ increasingly 
important as_ costs 
have risen. Blame for 
high cost has _ been 
laid on the “middle- 
man,” but when effort 

: is made to define the 
“middleman” he becomes an intangible, 
long succession of things rather than one 
individual in overalls or silk hat who 
may be impounded for his sins. 

Parasites there have been during the 
long progress of goods from source to 
consumer. That fact none will deny. But 
to believe that huge gougings are any 
longer possible under price deflations of 
recent years is difficult. It does not 
follow that because distribution costs are 
high that they are excessive, and yet men 
in all lines of business have felt the baf- 
fling nature of the facts. Indeed, the 
only certain fact is that final prices are 
two, three or four times first cost. 

In an attempt to solve the problem by 
cooperation of a'l the industries con- 
cerned, the National Distribution Confer- 
ence met in Washington two days this 
week. Present were 208 representatives 
of makers and jobbers of goods, retailers, 
mail-order houses, door-to-door agencies, 
lumbermen, warehousemen, Government 
officers, statisticians, trade associations 
and advertising agencies. The undertak- 
ing was a pioneer effort to agree on the 
basic facts necessary to get at the causes 
of all the costs that intervene between 
production and ultimate consumer. 


Somebody Must Pay 


The first of the recognized conditions 
is that some one must transport and 
warehouse the goods, display and de- 
liver, and possibly persuade people to 
buy them. These constitute distribution. 
It must be paid for. 

The keynote of the conference may be 
summarized in the question: “Can we 
reduce the margin?” Such a reduction 
must come by locating wasteful prac- 
tices and throwing them out. Through- 
out all the sessions neither thought nor 
formal remarks ever strayed very far 
from the main theme—waste and its 
elimination. 

Those who attended- learned that each 
had to give up to the meeting his best 
thought as to reducing costs of getting 
goods from source to consumer. It was 
not a case of learning how another has 
done some trick. For the problem was 
clearly set forth as being far bigger than 
some recipe for saving in a particular 
business. It must cover every one. The 
waste at which the compass was set was 
the’ undramatic investigation of under- 
lying economic wasie; such, for example, 
as the waste of boom and slump, exces- 
sive seasonal demands, unnecessary du- 
plication of sizes and varieties, lack of 
uniformity in practices with resultant 
misunderstandings, disorderly marketing, 
fraud and needless disputes, bad credits 
and destructive competition. 


Can Be Contradicted 


Early, therefore, in the proceedings 
emerged the matter of authoritative in- 
formation. Quickly it became appareat 
that the problem of distribution is diffi- 
cult largely because every statement may 
be contradicted. It is, to be specific, un- 
satisfactory to come to conclusions about 
jobbers when it is discovered that esti- 
mates of the number of wholesalers differ 
by several thousand. No one knows how 
many drug stores we have, for example. 
It is, therefore, futile to maintain that 
drug stores are too many or that drugs 
would be cheaper to the consumer if the 
dealers were increased or decreased. 
“Only hazy features of the landscape can 
be recognized,” to use the figure of an 
opening talk, although waste cannot be 
effectively eliminated with no closer 
grasp of facts than a distant horizon. 





Within the first hour, accordingly, the 
need was expressed of dependable in- 
formation. Without basis of this sort 
no progress seemed attainable. Misin- 
formation might prove as faulty as no 
information. Equally it was agreed that 
only fundamentals, not vague criticisms, 
will help to simplify the distribution sys- 
tem. The task of investigation will be 
tedious work. It will be necessary to 
catalogue all existing sources of informa- 
tion. Thus will be avoided duplication 
of what little has already been accom- 
plished through trade organizations and 
individual effort. Next must be set forth 
the items for which information is es- 
sential, as well as practicable, for it is 
apparent that a committee could vote 
any number of investigations or studies 
that might involve millions, the funds 
for which would not be forthcoming. 


Information Needed 


The greatest need of business is in- 
formation as to consumption. In every 
trade is felt this lack of guidance which 
leads to overstocks and to vast over- 
production before factories can sense a 
lessened demand for goods. 

No sentiment reached the surface for 
the abolition of any present method or 
channel of getting goods from producer 
to consumer. It was, however, repeat- 
edly emphasized that relative merits of 
various systems ought to be analyzed, to 
the end that the advantages for econom- 
ical marketing should be apparent. The 
functions and services of each step ought 
to be set forth—a descriptive analysis of 
all that happens to a lot of goods before 
it is consumed. This should aim not at 
all at setting one method against the 
other, or attempting to stifle one in order 
to advance another. It would seek only 
to eliminate wasteful marketing methods 
for such goods or for such consumers as 
are not efficient. Exact information, it 
was felt, would permit judging the rela- 
tive needs for more or less establish- 
ments of any sort for a locality. 


Eruption Occurred 


Explosions occurred when talk turned 
to definite suggestions as to what these 
statistics should cover. Then bobbed up 
the desire to protect privacy. “We are 
unwilling,” says a tire maker from 
Akron, “for you to know our volume of 
business in any one place. He was sup- 
ported by a Chicago packer who ex- 
claimed, “Such statistics will show how 
much lard we sell and that’s what we 
don’t care to have competitors know.” 

Stronger, however, was objection to 
the burden of gathering statistics. All 
step cautiously when suggestion is made 
that they provide reports. One manu- 
facturer from Chicago instanced that his 
concern makes over 200 reports cach 
month to Federal, State and local au- 
thorities together with trade reports. The 
burden has become very heavy. 

Complaint of this sort emanated from 
manufacturers, from whom little is to 
be required of new information. For 
their benefit rather than from their rec- 
ords must come the statistics of distribu- 
tion and consumption. The need is for 
compilation of use of goods, not produc- 
tion. The purpose is to improve distri- 
butin. Imporvement must come through 
knowing just what happens in the pro- 
cess, which methods fit which needs, 
which are least wasteful. 


Save Much Money: 


One of the most constructive and il- 
luminating presentations was that of thc 
wholesale lumber associations, whose of- 
ficers told of the success of their organi- 
zation in arbitration of intermember dis- 
putes. Sixty per cent. of the lumber 
trade is bound by signed agreements to 
arbitrate all disputes as to quality, price, 
contract fullfilment, &c. So admirably 
has conciliation been managed that lum- 
ber disputes have ceaséd to bother our 
courts. This concrete example wonder- 
fully buttressed the plea of Secretary 
Hoover, who made the only set speech, 
to eliminate the frightful waste of time 


and money due to lack of uniformity egislation Not Mentioned 


business documents. He also appealed to 
end the needless disputes and misunder 
standings that come from _ salesmen’s 
misrepresentations, from unreasonable 
return of goods, from fraud and unfai! 
practices. 

A strong undercurrent of all discu 
sions was the sheer folly of “making 
work for the lawyer.” Forty per cent 
of the time of our courts is taken up bj 
disputes as to sale of goods, ranging 
from petty suits of the lowest courts to 
those that are appealed and re-appeale 
until the costs exceed any possible 
award. 

The needlessness of many of these is 
proven by the ambiguity of the docu 
ments upon which they rest. So many 
business forms have come into existenc« 
in buying and selling that no man can 
take time to read what he signs. Buyers list ion 
use their order forms, sellers have theirs t 
Each contains minor stipulations which 
are embodied, by reference, in the con 
tract. Neverthe'ess, the minds of the 
two parties have never met and when 
something goes wrong it is found that 
neither agreed to all that the other spe ps in that process which the 
cified. Thus arise endless disputes, most  p1 can not render and whieh the 
of which would be obviated by standard r r prefers to pay another to per- 
ization of business documents. f 


t, perhaps, of all that occurred 
one suggested legislation to 

he ills of distribution. 
ference has set up an organi- 
l is expected to blaze the 
lefinite and serviceable data 
ion. A second conference will 
en preliminary work warrants. 
n the meantime, go forward 
nvestigation into collection 
mination of business figures of 
jvant.ties of goods on hand, 
distributing agencies as a 
mproving efficiency and re 
te, a study into bettering 
tions, projects of market analy 
escription of the many method: 
tion. Finally, there is to be 
to Governmental relations to 
and into legislation that is 
able or unfavorable to cffi- 
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The Federal Reserve Wins the Decision in the Fifth 
Case Brought to Abolish the System—A Discussion 


of the Merits of the Case. 


By EDWARD A. BRADFORD 


last week of 
1924 a decision was 
handed down in the 
fifth case brought to 
annul the Federal Re- 
serve’s effort to es- 
‘tablish par clearance 
for checks, and thus 
create a national bank 
check currency com- 
/ parable with the crea- 
tion of a national 
bank note currency by the National Bank 
law. Regarding this fifth suit the Fed- 
eral Reserve Bulletin for November said: 
“This suit differs from former par 
clearance cases in that it involves a 
national bank, rather than a non-member 
bank, and also raises certain questions 
dealing with collection transactions which 
have not been adjudicated before. It is 
anticipated that a final decision in this 
case will go a long way toward settling 
the par clearance controversy.” 

The case was brought by the Pas- 
cagoula National Bank of Mississippi, in 
the United States District Cou of 
Georgia, against the Federal Reserve 
Bank of Atlanta, the Federal Reserve 
Agent and the Federal Reserve Board. 
The plaintiff bank asked that immedi- 
ate credit be given all its deposits of 
checks and drafts drawn on other mem- 
ber banks in the Atlanta district; that 
the Federal Reserve Bank be prohibited 
from handling checks for any but mem- 
ber banks, and not for them if payable 
outside the district, and finally that the 
plaintiff bank should be allowed to 
charge exchange on checks drawn upon 
it and presented for payment by or 
through the Federal Reserve Bank. The 
Court held that the Federal Reserve 
Board was suable only where its main 
office was situated, in Washington. 
There was no decision won the point 
whether or not the board could be sued 
at all without the consent of the Govern- 
ment. The Court refused an injunction 
to prevent the defendant bank from op- 
erating any clearance or collection sys- 
tem other than that “intended by Con- 
gress,” or from seeking to be a “uni- 
versal system for the clearing of checks.” 
The damage claimed by loss of exchange 
fees, &c., was $12,750, and it was as- 
serted that domestic exchange for the 
country totaled $20,000,000. That was 
the real stake and measures partially 
the relief to business by the benefits of 
the par clearance system. The plaintiff's 
counsel said that a half billion of checks 
at times awaited collection and payment. 
Immediate credit would put this sus- 

nded “float” into use and enable the 
banks to charge interest upon it. The 
suit was justified by the fact that less 
than one check in a thousand was not 
paid in due course. 


}N the 








Wide Spread of Par Clearance 


To appreciate the importance of the 
issue it is necessary to remember that 
the Federal Reserve clears checks for 
all except 1,755 banks of the 30,000 in 
the United States. The 1,755 danks are 
situated in seven States of the South- 
east. Every bank in nine of the twelve 
Federal Reserve districts is on the par 
list, all non-par banks being in the Rich- 
mond, Atlanta and St. Louis districts. 
Further on will be given some idea of 
the bitterness of the opposition to par 
clearance in these districts, which are 
backward in a banking sense, and back- 
ward in a manner so different from the 
opposition to banking progress in the 

tressed Northwestern States. Origi- 
nally the cost and the necessity of ship- 

ing currency by bales in settlement of 

ances was justified. In domestic ex- 
change it was like the cost of shipping 
gold in payment of international bal- 
ances in foreign exchange. Now more 
than a thousand banks wish to make the 
exchange charge although not perform- 
ing the service. Little currency is 
shi , and none need be. The 
method of balancing accounts between 
Federal Reserve banks is by telegraph- 
ing transfers of credit in the gold fund 
maintained as reserves at Washington. 
The fund is practically constant, but its 
ownership alters almost from moment 


to moment. No charge is made for the 
telegraphic transfer of gold credits, 
from anywhere to anywhere, and the 
Federal Reserve bears even the expense 
of the smal] transfers of currency nec- 
essary for any reason. In a recent year 
(1921), $74,000,000,000 of transfers cost 
$250,000. The cost may now be even 
smaller, although the transfers are cer- 
tainly much larger in recent record- 
breaking business. The burden on busi- 
ness in the above example was 0.3 of a 
cent per $1,000. An exchange charge of 
10 cents per thousand would total $74,- 
000,000. Here is a source of profit 
which the Federal Reserve declines, al- 
though in 1924 its earnings were $9,000,- 
000 below 1923. Several district banks are 
not earning their dividends, and some 
are not earning expenses. 

This suit represents a conflict be- 
tween State and Federal legislation 
which possibly may be more important 
than the banking questions. In principle 
there is a resemblance to the antago- 
nism between State and national banks 
due to differences of opportunities for 
pout by differences of lawful privi- 
eges. Five States—Mississippi, Louisi- 
ana, South Dakota, Georgia and Ala- 
bama—have passed laws to prevent the 
Federal Reserve from collecting checks 
at par if drawn on banks within these 
States. The Mississippi law is manda- 
tory and includes national banks, al- 
though national banks are subject to 
Federal laws primarily if not exclusively. 
The laws of the other four States are 
not mandatory, but give all banks the 
option to make exchange charges, and 
declare that there is no right of action 
for nonpayment of check upon refusal 
to pay exchange charges. The Federal 
Reserve regards these laws as uncon- 
stitutional in so far as they require na- 
tional banks, and State banks within the 
Federal Reserve system, to make ex- 
ov charges against Federal Reserve 
anks. 





Trouble With the Law 


The Pascagoula suit was not decided 
under the original Federal Reserve act. 
Its language explains the reference of 
the plaintiff bank to the “intention of 
Congress” as limiting par exchange to 
checks on “solvent member banks.” In 
1917 an amendment was passed remov- 
ing the limitation to checks on solvent 
member banks, and authorizing a rea- 
sonable collection charge to be fixed by 
the Federal Reserve Board below the 
specified maximum of 10 cents per $100. 
At the end amended Section 13 reads, 
“but no such charges shall be made 
against the Federal Reserve banks.” The 
Attorney General regards this section as 
forbidding the Federal Reserve to pay 
exchange charges to either member o1 
non-member banks. A partial par system 
is crippled. Full service cannot be ren- 
dered if distinction is to be made be- 
tween member and non-member banks or 
if precedence is to be given to State 
laws over Federal. Since Federal Re- 
serve banks cannot lawfully pay ex- 
change charges when payment at par is 
refused, there is no alternative but to 
ask for par in currency when collecting 
checks. Payment in currency at par is 
so inconvenient to non-par banks that 
they pay in a manner inconvenient to the 
collecting bank. Some, even member 
banks, stamp their checks invalid if pre- 
sented through a Federal Reserve Bank. 
In some cases collecting agents have de- 
clined to continue as such. The annoy- 
ance has been such that the Federal Re- 
serve has considered abandoning the par 
system, or asking for a further amend- 
ment of the law to enable all banks to 
make exchange charges against Federal 
Reserve Banks for collecting checks, 
such charges when collected to be repaid 
to the Federal Reserve Bank. 

This would seem to be unnecessary 


while the decision in the Pascagoula 
case stands. Judge Sibley’s decision 
reads: 


The proceedings of Congress in 
adopting the amendment (the so-called 
Hardwick, gr 13th) show that par 
clearance through the Reserve Banks 
was the issue dealt with. The addition 





The Par Collection of Bank Checks 


of the clause was made with the in- 
tent, and has the effect, to firmly 
establish it, and give to the public 
whatever business advantage in clear- 
ing and collecting checks may follow 
therefrom, as well as to save the Fed- 
eral Reserve Banks from expense in 
collecting their own checks. To for- 
bid remittance charges against Reserve 
Banks means no more than that re- 
mittance to them shall not be dimin- 
ished by such charges, without any in- 
quiry, if that would be practicable, 
into the real ownership of the items 
remitted for. The Reserve Banks can- 
not recognize as proper such charges 
made against them, and in this sense 
are forbidden to pay them. 


The meaning of par clearing is that 
a man making a payment shall pay the 
face of his check, and be able to do so 
cheaply. Before par clearance, the man 
to whom the payment was due had to 
pay the cost of collection, and the cost 
was made as great as possible by devices 
unworthy of Teabe. Par clearance does 
not guarantee checks, as the national 
bank system guarantees bank notes, but 
it does reduce the cost of collecting re- 
mittances by checks otherwise not good 
at par. Before 1913 banks collecting 
country checks on points where exchange 
charges were high sent them where ex- 
change charges were lower. These banks 
sent them on to other banks until finally 
they reached the bank on which they 
were drawn. This roundabout method 
cost time and money for interest. Par 
clearance halves the time, and almost 
abolishes the cost, which it greatly re- 
duces, even over continental distances. 
Time and distance have not been abol- 
ished, but no more is % per cent. 
charged in Atiantic States for collections 
from Pacific States. The present charge 
is 1-10 of 1 per cent., with proportionate 
reductions P wen: wl the country. In 
New York the work of the par clearance 
system is unbroken, night or day. More 
than 400 men work in three shifts to 
speed 300,000 checks on their way daily. 
As about 95 per cent. of the country’s 
business is done by checks, they are more 
important than currency. 


A Pertinent Reference 


It would seem that this facility of 
business needed no argument in its 


~ favor, since it gave metropolitan dignity 


and worth to the checks of the rural 
neighborhood banks. The Federal Re- 
serve Bank was charged with intimida- 
tion and coercion of country banks so 
generally that it fell upon its defense. 
One example will suffice. The quotation 
is from an influential journal, and the 
reference will be supplied to any inter- 
ested: 

“For three years we have been warn- 
ing to the extent of our power the Re- 
serve Board and the country that a con- 
tinuance of its policies would endanger 
the very existence of this Government. 
The storm that is brewing, the bitter 
hatred which has been created, due to the 
wreck and ruin of millions of people, 
farmers and business men alike, are all 
but sowing of seed by the Federal Re- 
serve Board which will bring forth a 
harvest of unspeakable ruin, unless the 
men responsible for this condition are 
removed and a wiser system developed 
for the safeguarding of the future.” 

That seems extravagant in the cities 
but it represents the views of possibly 
« majority of bank customers. They 
are the class most benefited, the custo- 
mers of the majority of 30,000 banks 
outside the Federal Reserve system, 
which banks rage at the loss of their 
exchange profits by the erection of toll 
gates across the flow of funds. The 
State bankers of Nebraska made formal 
charges against the manner in which 
par collection was exercised, and the 
Federal Reserve Board felt compelled to 
make an inquiry into such apparently 
responsible charges. In its report the 
Federal Reserve Board said: “No wit- 
nesses on behalf of the State bankers 
were produced, however, and the only 
evidence submitted in support of the 
charges consisted in a series of affi- 
davits. In no instance, in the board’s 
opinion, was any specific charge of im- 
proper conduct on the part of an employe 
of the Omaha branch substantiated.” As 
the result of this incident Congress 
passed the amendment construed in the 
Pascagoula decision. The board’s posi- 
tion now as then is understood to be 
that exchange should be abolished by es- 
tablishment of par clearance, or alterna- 
tively, that exchange should be univer- 





sally charged by both member and non 
member banks, “such charges to be reim- 
bursed to the Federal Reserve Banks by 
the banks sending the checks for collec- 
tion.” 

Ought the country to surrender to the 
opinion of the sections not noted for 
banking knowledge? Or would it be 
better that the country should rally to 
the support of the Federal Reserve, 
which is attacked as its predecessor was, 
and deserves defense when it is right? 





Canadian Pacific Troubles 


Nearing an End 
Continued from Page 125 

United States was sharply reactionary. 
If the same tendency is to hold in the 
future Canadian Pacific should not re 
main much longer outside of the bull! 
infuences of the general market. : 

The year 1924-25 has seen an unusu 
ally large combination of adverse fac- 
tors: The Crow’s Nest controversy, the 
failure of the wheat crop, a severe busi- 
ness depression in Canada up to the 
fourth quarter of the expired year, a 
slump in the lumber and paper industry. 
But the failure of the crop has been 
partly offset by the considerably higher 
prices of wheat and next year’s wheat 
acreage promises to be very large. There 
are compensating influences in the gen 
eral business revival in Canada—in the 
pulp and paper industry, in the lumbe: 
trade, in the fur industry, in mining and 
cattle and in the growth of immigration 
of a fine qualitv. The .revival in. world 
business is having a favorable effect on 
the company’s shipping and hotel bus 
ness, while the higher level of grain 
prices enhance the liquidity of the com 
pany’s portfolio of farmers’ notes, cai 
ried at some $62,000,000, as well as the 
value of the specified 5,900,000 acres of 
unsold land and of the several million 
acres of coal oil and other lands unspec- 
ified or under rights, outside assets with 
a value actual, and especially potential, 
considerably above the sums at which 
they are carried on the book::. 

is yet in her early stages of 

development. Given fair political treat- 
ment the longer outlook of Canadian Pa- 
cific remains as bright as ever, with most 
of its troubles a matter of history. The 
stock remains an investment of the high- 
est class. 





Railway Outlook an 


Indication of Prosperity 
Continued from Page 126 


very moment when there was a substan 
tial surplus of equipment. It was the 
desire to substitute more economical 
units, and it is a desire that no doubt 
will be kept in mind during the remain 
ing eleven months of the present year. 

t is familiar enough to any one who 
has given the subject any thought at all 
that the railway supply industry is char 
acterized by its periods of feast or fam- 
ine. Railway purchases may be large in 
any year, but in some years they are 
relatively out of all proportion to what 
they are in others. That, essentially, 
is what makes worthy of study a pur- 
chasing market of such size, because in 
good years the heavy purchases are so 
favorable in their effect on related in 
dustry, and in poor years their lack so 
unfavorable, if not destructive. 

Now big things are prophesied fo 
It is expected that this year will 
be another billion-dollar year from the 
standpoint of the railway capital im- 
provement program. One authority— 
The Railway Age—expects an increase 
in the expenditures of this kind of 10 
to 15 per cent. over the total for 1923 
or 1924. Heavy railway traffic will re- 
sult in heavy demands for coal and for 
the materials used in maintaining way 
and structures and for equipment, all of 
which will mean that the railways should 
at least do their part in the interrelation 
of industry spoken above. 


ir 














A. B. Leach & Co. 


Incorporated 
Incestment Securities 


62 Cedar St., New York 


105 So. Sa Salle St., Chicago 
Philadelphia Boston Cleveland 
















































Monday, January 19, 


1925 


THE 


ANNALIST 


129 








THE INCOME TAX LAW 


How the Government In- 
terprets It—A Summary 
of Current Rulings. 

By W. J. HOGAN, LL.B. 


Special Correspondence of The Annalist 
WASHINGTON, Jan. 17. 

URNS for all gifts 
made in 1924 are re- 
quired to be filed on 
or before March 15, 
1925. Gifts for the 
calendar year 1924 
ard each subsequent 
year, according to the 
Revenue act of 1924, 
will be taxed by the 
Government at grad- 
oaane rates of i:om ‘1 per cent. on $50,000 
to 40 per cent. on amounts in excess of 
$10,000,000. Residents are given exemp- 
tion of $50,000, whereas non-residents 
are given no exemption. For a gift of 
$100,000, a resident applies the exemp- 
tion of $50, 000 and pays on the remain- 
ing $50,000 a tax of 1 per cent., or $500. 
A gift of $10,000,000 by a resident would 
be subjected to a tax of $2,561,000. This 
tax is intended to prevent the distribu- 
tion of large estates before death in 
order to escape high inheritance taxes. 
Gifts cannot be made for nominal con- 
sideration, as the difference will be 
taxed. 








How to Compute Income Tax for 1924 


Income Tax Unit Decision 2125, pub- 
lished this week, outlines the method to 
be employed in computing individual 
taxes for 1924 and the correct manner 
in which to take credit for the 25 per 
cent. reduction in taxes allowed on 
“earned” incomes. The rates of tax are 
2 per cent. on the net. income in excess 
of the personal exemption and not ex- 
ceeding $4,000, 4 per cent. on the amount 
not in excess of the second $4,000 and 6 
per cent. on the balance in excess of 
$8,000. Surtax rates graduate from 1 
per cent. on net incomes in excess of 
$10,000, and not exceeding $14,000, to 40 
per cent. on net incomes in excess of 
$500,000. Incomes of $5,000 or less are 
considered by the act to be “earned” in- 
come, in which case the tax is credited 
with a 25 per cent. reduction. Personal 
exemption for the head of a family of 
married persons living together is $2,500, 
plus $400 for dependents; in the case of 
single persons it is $1,000. 

Partnerships, as such, pay no taxes 
under the 1924 act, whereas corporations 
are required to pay a tax of 12% per 
cent. of net income. For a domestic 
corporation, having a net income of less 
than $25,250, an exemption of $2,000 is 
allowed. 


Earned Income 


Under the 1924 act Income Tax Unit 
Decision 2126 holds that, if both husband 
and wife actually rendered personal ser- 
vices, for which each received $10,000 or 
more, and they filed separate returns, 
each may compute the earned income 
credit on $10,000. In the case of an indi- 
vidual the first $5,000 of the taxpayer’s 
net income is to be treated as earned net 
income, regardless of its character, and 
if the entire income is less than $5,000 
the total amount is considered earned 
income. 


Credits Allowed Individuals, 1924 Act 


Included in Treasury Decision 3660 is 
an example of the application of an 
amendment to Regulation 65, which 
follows: 

“Example: A, who had been 
single during the preceding 
months of 1924, married B on 
July 20 and lived with her dur- 
ing the balanee of the year. Hf 
a joint return is made by A and 
B on a calendar-vear basis for 
1924, the personal exemption will 
be $2,208.33; that is, 7-12 of 
$1,000 for A while single, plus 
plus 5-12 of $2,500 for the period 
during which they were mar- 
ried. If separate returns are 
made by A and B on a calendar- 
year basis for 1924, each may 
claim a personal exemption of 
$1,104.16; that is, 7-12 of $1,000, 
plus one-half of 5-12 of $2,500. 

In the latter case the joint ex- 
emption, or 5-12 of $2,500, may 


be taken either by A or B or 
divided between them. 


According to this decision, for each 
taxable year, every single person, whose 
gross income, as defined in the act, is 
$5,000 or more, or whose net income is 
$1,000 or more, must make a return of 
income, and being the head of a family 
or having dependents is immaterial in de- 
terming the liability to render a return. 


Tax Appeals Board Decisions 


Decisions 115 to 121, inclusive, were 
rendered this week and are as follows: 

Decision 115—In the appeal of the 
Securities Investing Fund. Inc., New 
York City involving an additional tax 
of $7,601.62 for 1919, based upon the re- 
duction of invested capital, due to exclu- 
sion of certain assets in the nature of 
stocks and bonds, the board overruled 
the Commissioner in part and sustained 
him in part. The board held that a cor- 
poration is entitled to include in admis- 
sible assets for invested capital purposes 
for 1919 such part of the capital invested 
in the shares as the profit from the sales 


bears to the total income from all inad- ' 


missible assets. A recomputation of the 
tax was ordered. 

Decision 116—The determination of the 
Commissioner was approved in part and 
disapproved in part in the appeal of The’ 
Munising Motor Company, a Michigan 
corporation. Bad debts, disallowed by 
the Commissioner, were allowed, while 
the disallowance of other items of de- 
preciation and opening and closing in- 
ventories, &c., was approved. 

Decision 117—A deficiency proposed 
by the Commissioner for 1918 against 
John K. Greenwood of New Jersey will 
be made larger, as a result of the board’s 
finding that an amount received in liqui- 
dation is taxable at both normal and 
surtax rates, instead of -surtax rate: 
only. as proposed by the Commissioner. 

Decision 118—The tax was ordered re- 
computed by the board in the appeal of 
E. A. Armstrong, the difference between 
$10,134.40 received by the taxpayer from 
an insurance policy and the sum of 
$5,350 and the unknown amount of divi- 
dends or excess premiums being treated 
by the board as taxable gain. 


Decision 120—Although the board pre- 
viously ruled that it had jurisdiction to 
review a denial of the Commissioner to 
grant special assessment, under Section 
210 and Section 328 of the acts of 1917 
and 1918, resnectively, in the first case 
of this nature to come before the board 
—the appeal of the Lowell Cotton Mills 
of North Carolina—it was ruled that, 
from the evidence before it, it was unable 
to determine whether there was any 
abnormality of invested capital or in- 
come which would entitle the taxpayer 
to consideration under the relief pro- 


visions of the acts, or whether conside) 
tion under those provisions would : .fford 
any relief. The deficiency was $36,025 
and was for the year Jan. 31, 191 
Salaries paid to officials were $19,061.42 
the invested capital was $512,938.31 and 
the taxable income was shown as $292, 
633.21. The board stated that, in view 
of the lack of evidence, the deficiency 
was approved. 

Decision 119—In the appeal of é 
Steele Cotton Mill Company, Lenoir 
N. C., the board affirmed the Comn 
sioner’s findings from oral and do 
mentary evidence introduced at the he 
ing, and held that a debt may 
charged off as worthless until the 
payer has vrima facie evidence that the 
debt has no value. The board held f 
ther that, under Section 234 (a) (5 
the 1918 act, part of a debt may not be 
written off as worthless and the 
part maintained on the books of the 
payer as having a value. 

Decision 121—In the appeal of Chai 
A. Collin, who appeared in person ir 
presenting his case, the board confirmed 
tne action of the Commissioner, ruling 
that a taxpayer who keeps his account 
on a cash receipts and disbursements 


‘ 


basis may not deduct from gross income, 


] 


as for a bad debt, an item of accrues 
interest which he had not previous! 
treated as income or reported as taxat 
income. 


The U. S. Treasury 


Special Correspondence of The An? 
WASHINGTON, Jan 

HE Treasury is lendir 

its support to the ] 

posal for immediat 








legislation by 
gress to effect 
duction in the 
interest charged 
roads on Governm 
loans. The _ present 
rate is 6 per cent 
der the terms 
transportation 
an the claim is made that such intere 
charges are entirely out of line witl 
commercial rates obtaining at present, 
This condition is readily concede 
the Treasury, which further take 
position that it is not proper tha 
Government receive more for the mons 
it lends the railroads than it has to 
itself for money in the open mark: 
The difference between the 6 per « 
rate on railroad loans and the rates 
interest paid on Government securiti 
actually represents a profit to the T2 
ury, whereas it was the purpose of 
financing provisions of the transp 
tion act to help the railroads back 
a condition of stability and efficiency, 
after their return to private operati 
upon the expiration of Federal contr 
Mellon Advocates Lower interest Rate 
Secretary Mellon advocates that the 
rate on Government loans to railroad 
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RECEIPTS Year 1925 
Customs 
Internal revenue : 
Inc. and profits tax. 785,181,951.99 
Misc. internal rev... 474,878,138.21 
Miscellaneous receipts: 
Proceeds Govt.-owned 
securities — Foreign 
obligations— 
Principal 23,205, 547.81 
Interest 79, 797,097.83 
Railroad securities. 113; 13,7 752. (4 
etn GED, 0.0. 0.0.000% 1,165.37 
Trust fund receipts 
(reappropriated for 
investment) se 
Proceeds sale of sur- 
plus property 
— Canal tolls, 


16,350, 060.25 _ 
11,334,375.79 


12,874, 744.75 
Receipts from mis- 
cellaneous sources 
credited direct to 
appropriations 


ee 15,229,135.93 
Other miscellaneous.. 


91.538, 401.88 


Treasury Statements of Jan. 6 and 
Fiscal Fiscal 
Year 1925 
(Ordinary) : (to Jan, 6). (to Jan. 
.$275,092,643.97  $285,980,652.43 $283,103,737.51 


790, 192,772.88 
488,913,223. 64 


23, 205,547.81 
79,797,097.83 
113,317,742.04 
3,604,001. 14 
16,615,597.58 
11,529,071.73 
12,874, 745.07 


15,942,070.92 
94,833, 157.22 


Comparative Analysis of Government Receipts and Expenditu! 


EXPENDITURE 
(Ordinary) 
(Checks and w 
rants paid, & 
General expenditure 

828, 186,906.26 Int. on public 

5687,780,917.43 Refunds of rece 
Customs 
Internal 

Postal deficiency 

Panama Canal 

Operaticns 


Corresponding 
Period Fis- 
13). cal Year 1924. 


60,993,206. 14 
80),877,573.70 accounts 
20,005,879.76 Railroads 
5,044,144.51 War Finance 
Shipping Boa 
Alien property) 
15,936,995.80 Loans to railro 
Adjusted ser 
27,171,616.51 tificate fund 
Investment 
14,564,642.17 funds 
Govt. Life 
Civil Service Ret 
ment 
19, 687,098.03 Dist. of Col. Te 
126, 220,825.34 ers’ Retirement 
Foreign Service 





Excess of ordinary re- 

ceipts over total ex- 

penditures chargeable 

against ordinary re- 

ceipts 55,181,089.17 


Sinking fund 


Purchases from franc hise tax receipts (Fed. 
Forfeitures, gifts, 


Total 





Total ordinary. $1,902, 377,015.82 $1,936,805,680.29 $2,049,573, 543.16 


20,693, 246.33 


tirement 
General R. R 
tingent 





52,455,086.60 


Public debt retirements charge able against ordinary receipts: 


nes. Sree SOPONe POMP MOOIES, » oa cc na xod0o040 00.04 d06ksdecdewescre 
Received from foreign Governments under debt settlements 


ee REG EEE LEE LE TE eT OE 
Res. and Fed. intermediate credit banks 


Total expenditures chargeable against ordinary receipts............-.. 





Jan 


% per cent. instead of 6 
ising his proposed interest 
1 the general average of the 

the ‘Treasury upon its bor- 
e last year. At the present 
ideration of the proposal 

is contemplated that the 

would apply from Jan. 1, 

vad securities remaining 
the Treasury. Railroad 
hich have been disvosed of 
ket by the Government, it is 
ild not be reached by legis- 
g a change of rate. If th 
changed when the ne 
ition is enacted by Congr 
from the standpoint of 
be merely the collecti 
annually from it 
i will involve no re 
take care of ac 


the Treasury figu 
outstanding loan 
which a reduction 
would apply aggregate 
These loans constitute the 
eventy-nine railroad com 
ange in amount from $7,250, 
I Flemingsburg & Northern 
mpany, to $70,340,00( wed 
hicago, Milwaukce & 
mpany. Repayment 
1 their loans from the 
of course, reduced t 
n the original figure 
t plan of legislation 
tions in future interest 


Proposed Reduction Would 
Mean 


whole, the propo 
l mean only a diffe 
ore than $2,000,000 
At 6 per cent. the $1 
ad obligations bring in 
e than $11,000,000, 
the interest charge 
pproximately $9,14 
tandpoint of the 
difference in 
presents a substantial amount 
out of annual earnings, de- 
n the size of the ob! 
Treasury. Under 
rate to 4% per cent., i 
Chicago, Milwaukee & St. 
y Company, with its $70,- 
an, would save in the ‘neigh- 
$1,000,000 a year on its an- 
payments to the Govern- 
tantial savings would also 
Seaboard Air Line Railroad 
vyhich owes more than $15,- 
New York, New Ha . 
road Company, owing $27,- 
veW York Centra! Railroad 
ving nearly $27,000,000; the 
Maine Railroad, with an _in 
of ———— the yme 
d the Great Northern Railway 


wing in excess of $33,00 0,00 ). 





yn the Basis of Daily 


925 


Fiscal 
Year 1925 
o Jan. 13) 


035, 108,048.38 $1, 
$58,901,206. 29 
13,< 34, TOL.76 
66, 297.45 
5 023,982 
», 18H, 232.60 


2,450,764 27 
2 404,816.53 
19, 799,859.53 
1,522,173. 76 


99,901 5351.08 


15,965,S38.82 
11,221,368.2 
87,489.48 
91,232.56 
562,269.28 
706,196,180.01 $1,688,5 


$118,374,000.00 $168,027,400.00 

208,600.00 38,509, 150.00 
90,950, —_ 00 91 
47 ,F 

: 500 ‘00 


$308, 601 00.00 


3.05 $1,916,112,433.96 $1,997,118,456.56 
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Foreign Securities in American Markets 


ONFLICTING opinions 
as to the prospects of 
a successful return of 
sterling to par natural- 
ly emanate from the 
various capitals of Eu- 
rope, according to dis- 





patches published °- 
day in The New York 
Times. London's faith 
remains sturdy, al- 
though it has been 
temporarily shaken at 
times, especially in 


week, when a hesitating tendenc) 
was attributed to adverse fea- 
tures of the foreign trade situation It 
was realized presently, however, that the 
end of the year figures showed no more 
than had been apparent, though not so 
obvious, in the month-to-month figures, 
and sentiment was strengthened again 
when it was seen that New York showed 
no inclination to abandon itgq optimistic 
mood. 

Sterling appreciation has been followed 
by an almost similar improvement in 
Dutch, Swiss and Swedish currencies be- 
cause of their proximity to parity with the 
dollar, and the assistance which this posi- 
tion may be to England in that nation's 
move toward parity is realized. 

German financiers are inclined to look for 
a check to Great Britain's export trade as a 
corollary to a return to the gold standard 
because of necessarily rising prices. How 
ever, it is not believed in Berlin that Ger- 
many would take any considerable quan- 
tity of English gold even if a very good 
market were restored at London. On the 
contrary, Reischbank President Schacht 
thinks that Germany's large surplus of im- 
ports in her trade with England might 
even compel the shipment of gold to 
London 

Vienna does not share this 
thinks that the Central European 
tries, and with them France, are suffer- 
ing so from lack of gold cover for their 
currencies that they would absorb all for- 
eign gold coming within their reach. Vien- 
na is watching the move with especial in 
held 


the last 
im sterling 


view, but 
coun- 


terest because financia! minds have 
it a certainty that no European State 
would dare resume gold payments unless 


all should adopt the gold standard at the 
same time. 

France has the satirical comment to 
make that the last lap is always the hard 
est, because, when a depreciated currency 


has got near par, there is little risk in 
speculating for the decline. Moreover, 
many Englishmen are believed to have 


taken advantage of the improvement of 
the pound to buy American stocks and 
bonds, a policy which would be prejudicial 
to the maintenance of the London ex- 


change rate. 
German Bonds 


The leader in the German 
German Government 5s, sold at one 


bond market, 
time 


last week at approximately $2,300 per 
ery marks, closing at approximately 
£2, 

i pre-war municipal and industrial 


bonds continue to be purchased for Ger- 
man account and the material available in 
the United States is daily getting smaller 
The pre-war bonds of the City of Frank- 














fort had an advance of approximately 20 
per cent. over the preceding week and 
closed $15.50 bid per thousand marks. 
Other municipal bonds advanced from 5 to 
240 per cent. 
The entry of the Nationalists into the 
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week ended January 17, 


Last Week 
Previous Week 
1925 to Date 
Same Week in 1924 
1924 to Date.. 


French rentes (in 





LISTED FOREIGN BOND SALES 
Week Ended January 17, 1925 
The par value of listed foreign bonds 1a the New York market for the 
1925, and for the years 1924 and 1923 to date, 
together with comparative figures for the same week in 1923, was as follows: 


N. Y¥. Stock 

Exchange N. ¥. Curb 
é itis wacko $13,704,300 $798,00C 
ee Oe 15,283,200 423,000 
a Ea re 34,209,500 2,031,000 
ee ee 10,697,000 981,00C 
ica canes 21,402,500 2,096,000 


FOREIGN GOVERNMENT SECURITIES 


Previous Year Same 
Last Week. Week. to Date. Week, 1924. 
British cons. 214s. 577%4@ 57% 574%4@ 57% 574H@ 57% 55%@ 54% 
British 5% ......10154@101%4 1013%4@101% 101%4@1011%4 99%4@ 98% 
British 4%4s 97% 97%@ 97% 97%@ 97 96%@ 96 


54.95@52.35 








ase 48.70@48.40 49.35@49.00 49.80@48.40 
French W. L. (in 
Paris) 60.10@59.80 61.00@60.70 61.00@59.80 71.00@67.00 
German Cabinet has given new hopes to Russian 4 per cent. rentes, which at one 
of German pre-war securities, time were traded in on the New York 


the holder 


according to a Wall Street 


prominent 
favor of 


house, as the Nationalists are in 
nigh revaluation 

The market in German shares was 
strong, and the accompanying table shows 
prices on the Berlin Stock Exchange as of 
Dec. 31, 1924, and Jan. 16, 1925 


Berlin Stock Exchange Quotations 


Approximate closing prices per 1,000 
marks nominal value (without responsi- 
bility). Average mark-rate in cents per 


23%. 


MINING SHARES 
Dec. 31 Jan. 16 


reichsmark, 


1924 1925 

Deutsch-Luxemburg ° SSO) 950 
Gelsenkirchen 923 1,010 
Harpener 1,278 1,390 
Kheinstahl 40 567 
Mansfelder A. G ‘ +5 52 
Oberschles. Eise nbahn- Bedart 134 138 
Phoenix al 602 
Riebeck Montanwerke ......... 46 516 

POTASH SHARES 
Deutsche Kaliwerke StH 346 
Westeregeln Kali . 240 216 
CHEMICAL SHARES 
A. G. F. Anilin-Fabrikation . 264 26 
Badische Anilin u. Sodafabrik 320 325 
Elberfelder Farbfabriken 278 271 
ELECTRO SHARES 
German General Electric Co... 120 127 
Lorenz Telephon & Telegraph 6 67 
Elektrizitaets A. G. Schuckert. 629 726 
Vogel-Telegraphen Draht A. G 34 36 
Siemens-Halske . 74s StS 
Rhein-Westf. Ele ktr. nines .. TO 592 
MACHINERY SHARES 
Goerlitzer Waggon.. 47 a3 
Linke Hofmann A. G. 123 143 
Orenstein & Koppel A. G.... 180 238 
Vulkan Werke Hamburg- Stettin 155 187 
Deutsche Werke , 30 45 
TEXTILES 
Deutsche Wollenwaren A. G 66 78 
Koeln-Rottweil A. G.. 132 141 
BANK SHARES 

Commerz & Privat Bank GS 68 
Deutsche Bank —— ‘ 129 133 
Disconto Gesellschaft 175 188 


Dresdner Bank R , ve 8S 8 
SHIPPING SHARES 


Hamburg American Line 267 298 
North German Lloyd — 39 38 
MISCELLANEOUS SHARES 
Deutsche Erdoel A. G. ead Oo 593 
Genthiner Zuckerfabrik A. G 33 66 


Russian Bonds 


has been considerable 
the last few weeks in Russian bonds, in- 
ternal as well as external issues. There 
had been very heavy selling toward the 
end of last year in order to establish losses, 
for income tax purposes. The dollar bonds 
quoted on the New York Curb, for in- 
stance, 6% per cent., as well as 5% per 


There activity in 


cent. bonds and certificates of deposit, sold 
down to about 11 per cent 
The announced retirement of Mr. Hughes 


the Cabinet in Washington was the 
in the opinion of some Wali Street 
of considerable advances in the 
bonds. Mr. Hughes is sup- 
been the leader of the oppo- 
sition against recognition of Soviet Russia. 

While it seems peculiar that the elimina- 
tion of Mr. Hughes, who insists upon Rus- 
sia paying her debt to the American in- 


from 
cause, 
authorities, 
price of these 
posed to have 


vestor, should cause an advance on the 
defaulted bonds, the rank and file of 
traders in Russian securities claim that 
Russia is willing to make some sort of 
settlement with the bond holders in Amer- 
ica if Soviet Russia were recognised. 

The Russian external 5% per cent. and 
6% per cent. bonds and ‘certificates, from 


a low sale of 11 per cent. a few weeks ago, 


advanced to a high of about 17% per cent. 
closing at 


last week, about 15% per cent. 


Stock Exchange and which closed the pre- 
vious week selling at about $6.50 per thou- 
sand rubles (gold), closed selling at about 
$9, which is very near the top. 

While some day a settlement with Rus- 
sia may be made, these bonds are still a 
s_-eculation pure and simple, in the opinion 
of Wall Street. 


Reichsbank’s Gold Gains 
The Reichsbank report as of Jan. 7 
shows the following changes for the week 
in reichsmarks: 






Reichsbank shares not yet is- 
Th b4kdessckamennd cea decreased 32,263,000 
Gold and bullion....... increased 21,023,000 
Deposits abroad ....... decreased 59, 000 
Reserve in foreign currencies, 

increased 7,008,000 
Bills of exchange and checks, 

decreased 180,548,000 
Silver and other coins. .increased 3,335,000 


Notes on other banks..increased 10,907,000 
IY 9s cé-escded neue decreased 8,727,000 
Investments .-increased 31,909,000 
Other assets : ..-Increased 103,107,000 
Notes in cire ulation. -decreased 141,643,000 


Other maturing obligations, 
increased 76,176,000 
Loans from Rentenbank.decreased 24,452,000 


Other liabilities ........ increased 45.670,000 
Total gold holdings are now 780,632,000. 
Following is the Reichsbank's gold re- 

serve for a series of recent weeks, com- 

pared with the two preceeding years, in 
thousands of marks: 


1925. 1924. 1923. 
OS sacwans 759, 609 467,030 1,004,843 

1924. 1923. 1922. 
Dec. 31 - 780,632 467,030 1,004,843 
BOR. DP cscase 717,646 467,029 1,004,846 
Oe. BD cians sa 696,185 467,033 1,004,846 
mee. © cscc ca 696, 106 467,026 1,004,847 
Nov. 2D ..2s 06 695,487 467,025 1,004,800 
oe fh Boe 494,834 467,025 1,004,849 
Nov. 15 . 694,626 467,025 1,004,848 
Oe. SF cane ad 694,288 467,025 1,004,852 
Oct. 31 .... ..604,224 467,025 1,004,853 
®Apr. 2.....; 441,877 919,909 1,000,867 


The addition to the bank's gold reserve 
since the year's low point of April has 
amounted to 339,242,000 gold marks, or 


$81,739,000. When the war began the 
hank’s gold holdings were 1,250,199,0u00 
gold marks. They were increased to 


2,537,780,000 on Dec. 30, 1916, which was 
the high point of its history. 

Following is the Reichsbank’'s outstand- 
ing note circulation in reichsmarks; the 
statements for corresponding dates of 192: 
are reduced to reichsmark denominations: 


1925. 1924. 
Jan. 7 .1,799,797,000 490,991,000 

1924. 1923. 
BOG. TE cccccccescseee 1,941,440,000 496,507,000 
BOG. TB nn vccccscccces 1,765,049,000 474,558,947 
BRR, BD xcccccccscseos 1,723,226,000 414,170,745 
MOO, © cicnveciccores 1,803,983,000 390,017,411 
MEOW DD nccccscccccecs 1,863,200,000 400,267,640 
on fh. MUTE TR 1,550,122,000 223,927,315 
ce MOCO 1,633,171,000 92,844,720 
afte MTree ee 1,721,805,000 19,153,086 
Gat, TE nccccccccccese 1,780,930,000 2,496,822 


The 1,941,440,000 reichsmarks outstand- 
ing Dec. 31 is the high point of the bank's 
note circulation since the war. It stood at 
2,406,580,000 on July 31, 1914, when the 
war began, and reached 5,045,899,000 at 
the end of 1914, when the mark was not 
yet heavily deprec lated. 


Czechoslovak Shadnans Bonds 


Czechoslovak Treasury bonds totaling 
1,570,000,000 crowns fell due Dec. 31, and 
will be largely redeemed, as 700,000,000 
crowns have been set aside for the pur- 
pose. Holders of 455,000,000 crowns have 
applied to have their bonds exchanged for 
bonds of the fourth State loan. The re- 
maining 415,000,000 crowns will be ex- 
changed for new Treasury bonds. Reduc- 
tion of the floating debt by 700,000,000 





crowns should bring about a considerably 
easier situation of the money market, says 
The London Times. 

Shell Transport and Trading Company 

The report of 4 pending issue of £5,000, 
000 preferred by the Shell Transport and 
Trading Company, current recently both 
here and abroad, was denied last week in 
London by sources believed to be reliable. 


Turkish Depression 
Failure of the cereal crop in Anatolia, 
increased cost of living, continuation of an 
adverse trade balance and a_ tendency 
toward further depreciation of the paper 
pound are causing depreciation in Turkey. 
according to Trade Commissioner Gillespie 
Constantinople. 
British Exchequer 
British Exchequer receipts for the week 
ended Jan. 10 were £22,407,429 and ex 
penditures £13,670,807. viene debt de 
creased to £836,145,000 from £848,360,000 





Spanish Steel Outlook 


The outlook for the Spanish 
steel industry is most favorable, Trade 
Commissioner Burke cables from Madrid 
Local concerns have unfilled orders fo: 
five months ahead, labor is tranquil and 
new orders for railway construction ma 
terial are expected. 


Swedish Lockout Avoided 
The threatened lockout in the Swedish 
machine shops, affecting 40,000 workers 
has been called off through an agreement 


iron and 


on the status quo brought about by the 
Government Mediation Commission Th 
workmen abandoned their demand for 
higher wages. A similar settlement of the 


conflict in the confectionery industry is 


expected shortly. 
No Irish Loan Here 


rumor, apparently well substan 
tiated, current here last week to the effect 
that the Irish Free State would shortly 
seek funds in the New York market, found 
no confirmation here. It is know that 
time ago the Guaranty Trust had 


The 


some 
preliminary conversations with the Fre 
State, but at that time no satisfactor) 


terms could be decided upon. The rumor 


is probably due to the expected flotation 
of such a loan in London, in which, how 
ever, it is believed America will have no 
participation af 
French Budget 

According to Bulletin No. 81, issued b) 
the French Bureau of Information in th« 
United States, France’s budgetary figures 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key num 
bers appear before each security. Quotations are as of the Friday before publication 














GOVERNMENT—BONDS GOVERNMENT BONDS—Continued MUNICIPAL—BONDS—Continued 


ITALY: BRAZII 
Bid. Offered. ey Bid. Offs 
50 


ARGENTINA: 
Bid.Offered. Key. 

73% 1-3 nee Govt. 5s, 1925 (Treas.) (per lire Pelot 911, J. & D. (stg.) 
40% 41% Ric 1909' (stg., Fr. fes. 


Key. 
1-10 Argentine Recission 4s, 1896-99 (stg.).. 72% 
1-10-26 Argentine 4s, 1897-1900 (unification) 000) 
(sterling) 68% 69% 1-3- 18-26 Italian = anmenane War Loans 
Argentine 5s, '45 (large , unlisted) (Arg. 1918 (lire) 39% 40 
pesos, sterling) 2 83 1 Kingdom of aw 64s (Ser. A, 1920), 
Argentine 5s, '45 (listed numbers) (Arg. 1925 (U. S. $ 99%, 
pesos, sterling) ... 
Argentine 5s, °45 anee, : JAPAN: 
(Arg. pesos, sterling). . 83 Japanese Govt, 4s, 1931 (large pieces 
1905) (U. $ and sterling) 2 
AUSTRIA: Japanese aeve 4s, 1931 > Le pieces oan . 
Austrian 6s, 50-year (per kr. 1,000,000). 8 1905) (U. S. $ and sterling) 7 y ZECHOSI 
Austrian 6% Treas., 6-yr. (kr. 1,000,000) 2 — Govt. 5s, 1907 (stg. and Fr. ‘ ‘ : arisb 
—_e « rag ue 


BELGIUM: ~ 
Belgian Govt. Restoration 5s, 1919 (Bel- MEXICO: 
gian francs) - Govt. 3s (silver) ex all 
Belgian Govt. Prem. 5s, 1920 (Belgian | 5s (silver) sig sneha 
francs) .... { Govt. 5s, 1899 (U. S. $ and stg.) ‘ ‘ iER} : 
BOLIVIA: Govt. 6s, 1933 (U. S. $, francs, Stecting: Ba ariin, v per m 
Bolivian 6s, 1940 (g. 1. of 1917) (U. S. $) Rarl} 


bs) 


DENMARK 
7openha U. S. $ & stg.) 


nw 
me 
- 


? 
ee ee ee ee 


nks, 1,000) 
mks. 1,000).. 
nks 1,000,000) 
nks. 1,000).... 
mks. 1,000) 
I 1,000)... 
per mks. 1,000) 
I » SGU) .<. 
1,000,000) . 
1,000,000) 
i 1,000) 
, eee 


i ee) 


BRAZIL: 

1-3-4-19 Brazilian Govt. 4s, 1889 (sterling)... 
1-3-9-10 Brazilian Govt. 4s, 1910 (pounds) 
10 Brazilian Govt. 4s, 1910 (francs) 
1-3-10 Brazilian Govt. Recis. 4s, 1900 (stg.).. 
1-10 3razilian 4s, Loan of 1911 (francs) 
10 Brazilian Govt. 4s, 1911 (pounds) 
1-10 Brazilian Govt. 4%s, 1883 (pounds)..... 
1-10 Brazilian Govt. 44s, 1888 (pounds) 
1-4-10 Brazilian Govt. 5s, 1895 (pounds) 
1-10 Brazilian Govt. 5s, 1913 (pounds)...... 
1-10 Brazilian Govt. 5s, 1903 (pounds) 
10 Brazilian Govt. 5s, 1908-09 (francs).... 
a Brazilian Govt. 744s, Coffee Loan of 

1922 (sterling) 104% 
1 Brazilian Govt. 8s, 1921 (U. S. $)...... 96% 


c & (£100 and £200) 
Gold is, 1945 (£500 and £1,000) 
Gold, 1945 (£20) 

Gold o~ 1954 (£100 and £200) 

Gold 4s, 1945 (French issue) —*. 
Gold 4s, 1945, Issue of 1910 (large). 
6s Treas, Ser. * 

National Ry. P. L. 

National Ry Gtd. 

National R. R. P. E. 444s, 1926.... 
National Ry. Gen. Mtg. 4s, 1951 
Irrigation 44s 

Vera Cruz & Pacific 44s.. 


’ 
x 


$2 $0 be G0 8 G0 Go to 


ni J iks. 1,000). 
Muni 9 mk 1,000) 


Mexican 20-yr. scrip 3s Nurnber 2 (per mks. 1, 000). 
National Ry. 2-yr. notes 24 Stuttga 2 (per mks. 1,000) 
CHILE: National Ry. 3-yr. notes................ 3é : JAPAN 
Coens S, -_ ry oni ie... 80 NICARAGUA: City of 52 (sterling). 
Chilean 5s, 1 , 2d series (ster! ing)... 2 Nicaragua 5s, 1918 F : 
es ise 1942 (Amer. issue of 1922) , ad . PUBLIC riLITY—BONDS 
Chilean ‘Se, 30°: ae . NORWAY: BRAZII 
Chilean pes seaes 7 2 Norway 5% c Bid. Offered 
PR none _ 508) 31 ¢ Sept. : Norway Bibs, 1964 (krs., fes., stg.)..... f L. P 85 , 
(CWMCRT PESOS) ....cccccccccccscccses OF Norway, 6s, meee ‘ Cerone : 
jorwegian Govt. 34s ) (ster- RA AD 
CHINA: ling and kroner )AD—BONDS 
Chinese Govt. 4s, 1895 (Franco-Russo) Norwegian Govt. Sigs (1902-1962) (Fr. _ iia Bid. Offered 
(Belgian and Swiss francs) f francs) .... 7 ine 9 RR At 
Chinese Govt. 5s, 1960 (Reorganization) Norwegian Govt. 4s, 1911 (stg. and kr.) 
~ = ’ Norway 6s, 1920-1970 (kroner) f : , 
(yen and sterling) N 2 FRANCE 
Chinese Govt. Hu- Kuang Ry. Norway 6%, 1921-1931 ge - -f Midi 1 s, 1920 (Frenct 
(sterling) 42 ‘ Norway, King. of, 8s, sk. 1940 (U. S. $) 2 é all , ve , 
COLOMBIA: POLAND: Bip nam France és, 1956 , 81 
Colombian Govt. 6s (external, 1913-47) etene 6% ext. 1940 (in oo oer > 7 56% = 
s a eR 7 P 5 000,000 5 eae ; ae 
cllombinn Govt. Gs, 1911......... 7 ee ee ee INDUSTRIAI D MISCELLANEOUS—BONDS 
: RUMANIA: CUBA 
COSTA BICA: ’ Rumanian Raseguetention, 1920, 5s ee F : Key » 


Rep. - _— Rica 5s, ’58 (herting and lei 1,000) .. : Y 
) : 


U. CZECHOS 
CUBA: RUSSIA: = 
: ¢ intarene ‘ q 4% rentes, 1894, per 1,000 rubles 81 y 

“oon ca a el 5's, 1916-26, F. & A., per 1,000 rubles. GERMANY 
Cuban Govt. 5s *s. loan of 1918), SAS, 1916-26, A. & O.. per 1,000 rubles. 4 

1931 (U. S. $ 5 941, eae sibs ines PS. a 000) 
~ Yovt. 54 ¢ oxternal 54s, te per ) 
( ‘Ors s) ols qamees rnal loan of 1923) oF External 618, 1916-19 (per $1,000). 

: External 64s, 1916-19, C. D. (per i 000) 


Y Y ) A: 

CERO OSSOT ARTA SANTO DOMINGO: 
Czechoslovakia Prm. 44s, (per ke. 1,000) 2. 27% - so 
Czechoslovakia Loan 6% (per ke. 1,000). 22 2 Dominican Republic 5s, 1958 (U. S. $). 

SWEDEN: 


DENMARK: ' 
Denmark Reunion 5s, 1919 cn ee, i ee 2 Sweden, Kingdom of, 6s, 1939 (U.S. $). 
SWITZERLAND: 


FINLAND: 
Finland 5%s (internal) (per finmarks Swiss Confederation 8s, (s. f.)’40(U.S.$) 116% 
000) tees URUGUAY: ‘—STOCKS 
FRANCE: Uruguay Govt. 3%s, 1891, F., M., A., N. AUSTRIA 
French Govt. 4s, 1917 (per fes. 1,000).. , 278 (sterling) ; 5658 oo sid Ofte 
French Govt. 4s, 1918 (per fes. 1,000). hb Uruguay Govt. 5s, 1919 (stg. & U. S.$) 73 75, as 4, 
French Govt. 5s (Vict.) (per fes. 1,000) : Uruguay Govt. 8s, 1946 (U. S. $) 107 107% a 
| eee Prem. 5s, 1920 (per fcs. 1,000).. 3614 5 4 
French 54s, 1917 (U. S. $) 4 8S 5 : 
French 6, 1920 (per fes. 1,000)... es ' UNITED STATES AND TERRITORIES—BONDS 
French Govt. 7%s, 1941 (U. PANAMA: ; 
, : Key. - Bid.Offered. GERMANY 
GREAT BREFAIN: 23 Panama 5s, 1944 36 38 8-4- as ankk ? 1G 
I 3314 


British Govt. Funding 4s, 1960-90 (stg.) VA , 
891 Va r ** ** o* . 
a 10% 


) 


British Govt. Victory 4s (sterling) 871 
British Govt. Gs, 1998 (internal) (sig). 90” 101° MUNICIPAL—BONDS 84-17 Deutsch ao fees 10 
sritish Govt. 5s, (internal) (stg.). 1021 its esate ta hae: niia pine 7 oe 
a 5s, 1929-47 (internal loan) “ » EEE ieieiteads Ee stcrcapecseiall 21% 
sterling 96 4 > ipsam INS NIT icon s . ’ 
sritish Govt. 5%s, 1925 Gaternal) (ste. ) 94 1-10-26 Buenos Aires 3%s, 1906 (sts. £ * abe fes.). INDUSTRIAL AND MISCELLANEOU STOCKS 
United Kingdom bigs, 1937 (U. S. $). 105 105%, 1-10-26 Buenos Aire gold 5s (£10), 1 3 GERMANY 
1-10 Buenos Aires gold 5s a) NS cey Bid. Offered 
GREECE: 1-10 Buenos Aires gold 5s_ (£100), 194 5 § A. I - 29% 31 
1-26 Greek Govt. 5s, 1914-64...... f 26 Buenos Aires 5s, 1915 (£10 pieces) 4214 : sadisch Skebeee 78 } 
3- Deut ceeueee 10% 


GERMANY: AUSTRIA: 12i2 


Se % co Ge co te 
7 
-* ee ee ee he ee 


PPP Ph ee ee ee ee ee 


Bid. Offered 
bd Of 


Ks 1,000)... ‘ 
Ks. 1,000), pre- 


wwe 
_ 7 
>= 


’ 


000) 


ae ae 


fh Pr eh ee 


} 
x 


1,000) 


SO 9 Ge 5 Ge Go Go Go 


TR 
Te 
' < 


’ 


pat hen 
oer) 


if 
1% 
l 


Cem Co Coco te 
re 
| =? 


2 


3-4-18 German Govt. Se ie 2 " Vienna 5% 21 é E rf eee 66 
000 : y Vienna 7% 21% f Hoechst« t Sea a 


-4-18 Ge y ? 
3 7e rman Govt. 4 and » 18 . AUSTRALIA: 


1,000,000) 2 2 
18 German Govt. 8% to 15%, 19% oe Brisbane 64s, 1941 (sterling) 
3 Prussian Consol 3%s (per L - 1,000) . 3% Queensland 4%s, 1924 (sterling) 
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Key and Index to Open Security Market | > myhone Whitehall 2140" or Pee ist c. ea tad Ge oe eae 
‘I—Pynchon & Co. 111 Broadway N. Y. C. oy . " on = ; Os .- PSs ‘ 
| lg 7 r 0970. See Page 130. 10 >? So, eae Street N. Y. C. 21 ~— * ani & 11 Wall Street N. Y. (¢ 
2—E. W. French & Co., 210 North American Bldg., Phila. | 1) Rernhard, Schiffer & Co. 14 Wall Street N. Y. C. 22—-A. S. H. Jones & Co. 56 Wall Street N. Y. C. 
<a ign py ge i icc Phone Rector 0700. See Page 134. Phone Har See Page 136. 
—C. B. hard 0. roadway N. Y. C. whi , ’ Co 27 Willis : ’ 
Phone Whitehall 0500. See Page 130. 12 Se Ae ae "ih i ¥.<& 23 — “dive illiam Street N. Y. C. 
4 Jerome B. Sullivan & Co. 42 Broadway N. Y. C. 13—Morton Lachenbruch & Co. 42 Broadway N. Y. C. 24—-Hercules Mortgage Corp. 45 West 34th Street N. Y. ¢ 
5 Tobey & Eek 25 Be as or NY C Phone Hanover 5600. See Page 130. Phone Fitzroy 3§ 
- y r road Street N. Y. C. 14—Clokey & Miller 52 Broad N. Y. C. May & (x es 
Phone Broad 5160. See Page 136. Phone Broad 7140. = oon Se Se ee met &. B.S. 
6---Henry L. Doherty & Co. 60 Wall Street N. Y. C. 15—Watson & White 149 Broadway BN. Y. C. nang pei ; 
Phone Hanover 1600. See Page 136 Phone Cortlandt 7870. See Page 133. 26 Baker Kellogg Co. Inc. 120 Broadway N. Y. (¢ 
7-—Farr & Co. 90 Wall Street N. Y. C. 16—Bull & Rockwell Co. 50 Pine Street N. Y. C. Phone Rector 486¢ 
Phone John 6428. Phone John 0606. See Page 136. 27—Simon & Cherry 40 Exchange Place N: Y. ¢ 
8—John J. O’Kane Jr. & Co. 42 Broadway N. Y. C. 17—J. S. Bache & Co. 42 Broadway N. Y. C. Phone Broad 2771 
Phone Hanover 6320. Phone Broad 6400. W.0.8 es Want Offer. 
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for 1923, 1924 and 1925, the latter indi- 
cating a balance, are as follows 
(In millions of francs.) 

1923 1924 1925 

Expenditures occecse 02,0883 31,891 33,195 

Receipts , 24,200 27,708 33,204 

ixcess of expenditures... 8,383 4,183 ‘ 

Excess of receipts...... oe 8 

(The figures for 1924 and 1925 are based 


on estimates.) 


British Foreign Trade 
‘olowing are the Board of Trade figures 
for December, 1924: Total imports, £131, 
(00,000; exports of British products, £69, 


300,000; re-exports, £12,050,000; total ex 
ports, £81,350,000; excess of imports, £), 
250,000. 

The statement shows the following 
changes from the preceding month of 
November : 


Exports, British goods...increased £1,150,000 





Re-exports, for. goods. ..decreased 270,000 
Total exports.. increased 880,000 
Imports increased 12,860,000 
Excess importa.. ...inereased 11,980,000 
Compared with December, 1923, the 
changes are as follows: 
Exports, British goods...increased £5,184,811 
Re-exports, for. goods...increased = 1,653,268 
Total exports increased 6,838,079 


Imports P increased 22,410,210 
Excess imports decreased 58,937,790 
Trade for the calendar year 1924 on the 
basis of the preliminary December figures 
compares as follows with 1923 
1924 1923 

£767,328, 656 
118,572,604 





£795,349, 000 
140, 138,000 


Exports, Brit. goods 
Re-exports, for. goods 





£935,487,000 £885,901,350 
1,280, 140,000 1,008,015,585 


Total 
Imports 


exports 


Excess imports £344,658,000 £212,114,225 


Anticipated Foreign Loans Here 

Among the various foreign loans which, 
it is expected, will be floated here some 
tafe in the near future are loans to Ru- 
mania, to the Argentine Government to 
refund its maturing $20,000,000 six-month 
notes, due February; to a Japanese power 
company in which the Guaranty Trust is 
interested, according to the report, and to 
a large Swedish iron company. The latter, 
it is said, has already been arranged with 
local bankers, but details are withheld for 
the moment. 


Export of Rumanian Wheat Stopped 


The exportation of wheat has been pro 
hibited by the Government from Jan. 15. 
The decree authorizes the requisitioning of 


internal supplies for the army and civil 
needs at a price approximating $45 a 
metric ton. It is believed that adequate 


supplies are available to carry the country 


along until the next harvest It is said 
that the farmers are reluctant to sell 
wheat. Before the war old Rumania ex- 


ported about 1,000,000 tons of wheat an 
nually 


British Coal Output 
The output of the British collieries in the 


week ended Jan. 3 was 3,921,000 tons, 
according to the official reports This 
compares with 5,303,000 tons in the 


preceding week. 


Polish Finances 
Polish Government revenue and expendi 


ture for eleven months of 1924 are as 

shown in following table (velues in mil 
lions of zloty): 

Nov 11 Mos. 

Revenue 161.5 1,285.9 

Expenditure . 168.6 1,503.8 

eee 7.1 217.9 


. es . ‘. 

Of tota!) deficit 97,600,000 zloty were in- 
curred in January, before the financial re 
forms were brought fully into force 
Almost all the remainder is due to capital 
expenditure, covered by loans and other 
capital receipts not included in revenue 
figures. Both October and November 
receipts were records for Poland. 


Imperial Oil Company, Ltd. 

Stockholders of the Imperial Oi!) Com 
pany, Ltd., a subsidiary of the Standard 
Oil Company of New Jersey, approved last 
week the proposed change in the com 
pany's capital, calling for the issuance of 
four shares of no par value stock for each 
share of $25 par value stock now held. As 
a result, the company wil! have 8,000,000 
shares of no par value stock outstanding 

Credit Extended to Denmark 

A banking credit of $40,000,000 for the 
Government of Denmark has been arranged 
by the National City Bank of New York 
This sum will be available for use by the 
Danish National Bank, as Denmark's 
financial agency, and may be used as the 
Danish Government sees fit It replaces 
a credit of similar size made one year ago, 
and it was understood that the extension 
was for another year. 

The primary purpose of the fund is of 
an emergency nature. The Danish Gov 
ernment did not have need for its credit 
in the last year, and there has been nothing 


to indicate that it would have need for a 
eredit this year. But the precaution was 
taken as a sort of insurance against pos 


sible speculative drives on that country’s 
foreign exchange unit. With a $40,000, 
000 buttress in New York, it was reasoned 
that the Government would be fully able 
to meet any sudden offers of Danish kroner 
that might be made. A similar credit, but 


has been set up in London 
sterling market if 


of smaller size, 
for use in the 
needed 
Belgian Loan Off 
Negotiations with representatives of the 


Morgan interests of New York for tne 
second half of the projected hundred mil- 


lion dollar Belgian loan were adjourned 
last week in Brussels. 

The explanation given was that the 
American financial market was unfavor- 
able 


Partners of J. P. Morgan & Co. had 
nothing to say for publication regarding 
the reported termination of negotiations. 


Recover Pre-War German 
Deposits 

Recovery for German residents of the 
United States and for American citizens of 
money deposited in German banks or in- 
vested in German securities which was 
lost during the war is the purpose of the 
League for Legal Protection, for which a 
certificate of incorporation was filed last 
week with the Hudson County Clerk in 
Jersey City Dr. Charles Mildenberger, 
who acted as agent, gave the league’s ad- 
dress as 70 Hudson Street, Hoboken. 

‘*There thousands of Germans 
naturalized Germans in the country who 
have lost large sums in Germany,"’ said 
Dr. Mildenberger, ‘‘and in many instances 
they have been very badly treated in their 
efforts to recover such money. In the case 
of American citizens we shall take action 
through the State Department; in the case 
of unnaturalized Germans we shall take 
action in the German courts."’ The officers 
and trustees of the league will serve with 
out salary, Dr. Mildenberger said. Mem- 
bers will pay a monthly fee to meet clerical 
expenses and a fixed percentage of all 
sums recovered for them by the league 


Seeks to 


are and 


British Unemployment on Increase 

The unemployment situation in England 
continues to grow worse, according to a 
statement issued last week by the Ministry 
of Labor. Figures presented by the Min- 
istry show that 1,370,800 persons are on 
the lists of the unemployment exchanges 
This indicates an increase of 33,915 over 
the previous week’s figures and 40,125 
more than in the corresponding week of 
1924 

Barclay’s Bank, Ltd. 


Barclay’'s Bank, Ltd., 
English banking houses, 
in 1924. A cablegram received last week 
by its New York office showed that the 
bank had total resources amounting to 
$1,680,887,499 at the end of 1924, against 
$1 643,964,118 only six months before. The 
statement was based on the conversion of 
sterling into dollars at $5 per pound ster- 
ling 

It showed current, 
accounts of $1,505,134,125, 


one of the big 
had a good year 


deposit and other 
igainst $1,478, - 


490,920 when the midyear statement was 
issued; cash in hand and with the Bank 
of England, $229,987,930, against $218,- 


302,682; investments. $314,031,249, against 
$317,499,776; bills discounted, $166,243,- 
231, against $143,841,445; advances to 
customers and other accounts, $700,394,- 
S82, against $711,692,455; money at call, 
$101,735,475, against $99,432,270, and ac- 
ceptances and endorsements, $56,541,513, 
against $46,261,730. The bank’s reserve 
fund stood unchanged at $41,250,000 


Danish Conditions 

In November, 1924, according to a state 
ment by the National Bank of Copenhagen, 
the value in gold of the Danish crown 
rose, as the average of all quotations in 
November was 5.72 for a dollar, against 
5.72 in October. Conditions in connection 
with foreign exchange were quite favor- 
able in October, the last month for which 
accurate figures are available. Exports 
stood at kronen 204,000,000 and imports 
at kronen 200,000,000, leaving a favorable 


balance of trade at kronen 4,000,000. Un- 
employment decreased, the figure at the 
end of November, 1924, being 8.6 per 


cent., as compared with 11.4 at the same 
time in the preceding year 


CENTRAL AND SOUTH 
AMERICA 
Mexican Bonds 


The improving tendency in Mexican Gov- 
ernment securities, spoken of in these col 
umns in the last issue, was emphasized 
last week under the influence of additional 
favorable developments. The outstanding 
feature of the week was the official an- 
nouncement of the expected arrival of the 
Mexican Minister of Finance, Pani, in this 
city It is understood that Mr. Pani has 
been invited to New York by the interna 


tional bankers with a view once more of 
trying to come to an agreement regarding 
the interest on the foreign debt for 1924, 
on which Mexico defaulted 

The sincere efforts on the part of the 
Mexican Government to provide for this 
interest out of current revenue has un- 
doubtedly paved the way for a coming 


understanding It has transpired that the 
Revenue act for 1925 includes a 10 per 
cent. increase on about 50 per cent. of the 
total Federal taxes to be pledged for the 
service of the foreign debt Furthermore, 
the 10 per cent. surcharge on the gross 
receipts of the National Railway System 
has been extended to all the railway com- 
panies operating in Mexico. On this basis 
the budget for 1925 will shown an actual 


ever 








surplus totaling several millions, after pro- 
viding for interest on the foreign debt as 
arranged for in the agreement. It is fur- 
ther rumored in Wall Street that a sug- 
gestion made to the bankers by the Mexi- 
can Government some time ago to grant 
the same facilities for the collection of 
taxes as featured the famous Arlitt loan 
has fallen on fertile ground, and it is pos- 
sible that this suggestion may be the basis 


for new negotiations between Mr. Pani 
and the international bankers. 

The buying was of a substantial and 
careful quality last week and the rise 
which might have developed into a rpun- 
away market was kept in check. 

Should the presence of Mr. Pani, who 


arrived last Friday, lead to same tangibie 
results, some prominent brokers believe 
the present low prices may jump to new 
levels more in keeping with the enhanced 
prospects. 


Guatemalan Oil 


Word from Guatemala City, Guatemala, 
last week indicated that the Benedum and 
Trees oil interests of Pittsburgh, Pa., had 
entered into an agreement with Petrolera 
Izabel, Guatemalan oil development cor- 
poration, for drilling wells on a 2,000,000- 
acre tract near Peten, northern Guate- 
mala, south of the Mexican State of Ta- 
basco. Drilling is to begin at once. If 
successful, a $30,000,000 corporation will 
be formed, Petrolera Izabel sharing in a 
10 per cent. stock award and 5 per cent. 
royalty on 30,000,000 shares. Petrolera 
Izabel last November was granted an 
8,000,000-acre tract near Peten. 


Argentine Business 


Better tone of loca] business in Argen- 
tina is shown by reports of industrial com- 
panies for the year ending June 30, 1924, 
says the United States Trade Commissioner 
at Buenos Aires. Companies in all lines of 
manufacturing report increased business 
and good profits, with increased dividends. 
Public utilities also show improvement, 
and land and stock raising companies, 
which have felt the depressed condition of 
the last three years, are now reporting 
marked improvement. Dividends for this 
type of company averaged 10 per cent. 


Argentine Crops 

Advices from Argentina last week stated 
that the Argentine railways have com- 
menced to meve the grain crops. Official 
estimates for 1924-1925 season show areas 
sown for wheat and linseed larger than 
ever before, but surplus for export is dis- 
appointing. Only crops near the littorel 
and in Entre Rios Province are good. 

The following table shows comparative 
figures for three years, including estimate 
for 1925 (000 omitted) : 














Wheat———_—— 
Area, Production, Export, 

acres. tons. tons. 
Pe saascacadeneee 17,564 *5,180 3,500 
DE .ccodsancodesees 17,216 *6,723 14,268 
1923 16,082 sine 3,752 
Linseed _—— 
Area, Production, Export, 

acres. tons. tons. 
i, Oe 5,906 *1,330 800 
DE seccereccnews . 5,255 *1,488 t1,322 
1923 . 4,049 1,101 


*Crop year July to June. *tTen months and 
twenty days. 

Estimated quantity of oats available for 
export in 1924-1925 is 300,000 tons, com- 
paring with 695,724 tons in 1923-1924 

Bolivian Currency 

Exchange value of the boliviano closed 
the year at 29 cents, par being 40 cents. 
Currency in circulation by the three banks 
of issue now totals 33,684,563 bolivianos, 
and yold reserve 21,068,996  bolivianos, 
equivalent to 62% per cent. The Bank of 
the Bolivian Nation is responsible for 28,- 
335,540 bolivianos of the total currency 
in circulation. Banca Nacional and 
Banco Mercantil are making no new issues. 


Brazilian Coal Imports 

Imports of coal into Brazil increased in 
1924, but are still little over half the pre- 
war figure, according to the Department 
of Commerce. The United States supplied 
more than, three times the 1923 imports 
and five times those of 1922, again taking 
the lead in 1924. 

The following table shows meiric tons 
imported ‘in the last three years from the 


United States and Great Britain for the 
first nine months of each year: 
92 1923 1922 
United States......588,760 175,338 118,335 
Great Britain . .364,588 549,906 601,614 
WONG sccccses . .935,348 725,244 719,949 


In twelve months of 1913 imports from 
these countries totaled 2,202,186 tons. 

The Centro) of Brazil Railway (a Gov- 
ernment line) is calling Yor tenders on 
50,000 tons of domestic coal. Many indus- 
tries use of hydroelectric power. 


Argentine Great Western Railroad 


It was announced in London last week 
that an issue of ‘£1,000,000 5 per cent. 
gold debentures of the Argentine Great 


Western Railroad had been underwritten at 


S7% 
De Beers Consolidated Mines, Ltd. 
The De Beers Consolidated Mines, LiAd., 
has declared a dividend of 9% cents a share 
on the Central Union Trust Company 





certificates for American shares payable 
Feb. 2 to holders of record of Jan. 26 


Rand Mines, Ltd. 


The gold output of Rand mines in Decem- 
ber totaled $25,000 ounces, against 802,000 
in November, 827,000 in October and a 
high record of 829,437 ounces in July 


Transvaal Gold Output 


The output of gold from the mines of the 
Transvaal in November amounted to 802,- 
313 oz. fine (against 827,583 oz. in Octo 
ber), valued at £3,409,830—taking thé 
standard price of 85s. per ounce. This 
value is £107,398 less than that of the out 
put for October and £92,114 more than 
that for November, 1923. Of last month's 
output 19,171 oz., valued at £81,477, wer« 
contributed by districts outside the Wit 
watersrand. 

The following table shows the value of 





each month’s output for January, 1923 
and 1924: 
1923. 1924 

January ...£3,248,093 £3,386,264 
re .. 2,996,123 3,232,622 
a Ere .. 3,236,741 3,381,602 
ED adie dndtiaos. we .. 3,160,717 3,267,923 
| EO eee . 3,342,897 3,438,263 
0 ere 3,210,063 3,285,475 
July 3,205,750 3,525,107 
pS errr 3,269,827 3,440,677 
September ..... 3,142,892 3,397,644 
October ‘ .. 3,373,828 3,517,228 
November .......... 3,317,716 3,409,830 
December ...... . 3,310,108 

TE Gatcacveu £38,815,455  £37,282.635 


FAR EAST 


Imperial Japanese 1924 Loan 

lt was announced last week that the 
coupons of the Imperial Japanese Govern 
ment external thirty-year 6% per cent 
sinking fund gold bonds, due Feb. 1, 1925 
would be paid on and after the due dat« 
at the agency of the Yokohama Speci« 
Bank, Ltd., 120 Broadway. 


Hongkong and Shanghai Bank 
The agent of the Hongkong and Shang 
hai Banking Corporation has received a 
cable message from the head office stating 
that, subject to audit, the final dividend 
for 1924 will be £3 a share, and in addi 
tion a bonus of £2 a share. Both are sub 


ject to reduction of the income tax. There 
has been received in the silver reserve 
1,000,000 Hongkong dollars, written off 


bank premises 1,000,000 Hongkong dollars 
and carried forward 3,390,000 Hongkong 
dollars. 


ADVERTISEMENTS, 


Are 
OIL STOCKS 


a Buy Now? 


Oil stocks as a group are much nearer the 
lows of 1924 than any other group of 
stocks. They are way behind the market 








Stocks of oil on hand have declined for 
three successive months. Prices are firmer 


HIGHER PRICES AHEAD? 


Which oil companies are in the soundest 
position? Which in the weakest and why? 
This knowledge is essential under existing 
conditions and those ahead. 


discussed, specific 
in an analysis of 
A few copies are 


All these factors are 
recommendations made, 
oils, just made by us. 
available FREE. 


Simply ask for “TA-]19 


AMERICAN INSTITUTE 
of FINANCE 


141 Milk Street, Boston, Mass. 


= — + 








Inquiries Invited On 


STOCKS 
BONDS 


{ 
( 
{ CURRENCIES 
( SECURITIES 


UNLISTED 
FOREIGN 


ICKINSON 
“& CHOFFY 


2 Rector St.. N. Y. Tel. Whitehall 5060 











200 shares Crane Ice Cream Co. Pa. 
preferred @ 20. 
WM. H. FAUST 


Land Title Bidg. 
Philadelphia, Pa Tel. 





Spruce 7575 
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PUBLIC UTILITY—BONDS 


7. 
° 


Alabama Traction, L, & P. Ist 5s, 1962 


Appalachian Power Co. ist 5s, 1941...... 
Appalachian Power Co, secured 7s, 1936.. 
Arkansas Light & Power Co. Ist 6s, 1945. 


Buffalo General Electric ist 5s, 1939. 
Buffalo Railway Co. cons, ist 5s, 1931.. 
Buffalo Traction Co. ist 5s, 1948.. 
Burlington Gas & Light Ist 5s, 1955. 
Burlington Ry. & Light Ist 5s, 1932.. 
Butte Electric & Power Co. Ist 5s, 195! 
Canton Electric Co. ist & ref. 5s, 1937.... 





Carolina Power & Light.1ist ref. (s, 
Cedar Rapids Mfg. & Power Ist 3s, 
Central Georgia Power Co. ist 5S, 
Central Ind. Power Ist col. & ref. is, 


Central Power & Light Co. ist 6s, 1946 


Cities Service deb. 
Cities Service deb. C 
Cities Service deb. D 
Cities Service deb. E 

Cleveland -Elec. Illum. Co, Ist 5s, 1939 


Se Se Se Se te te ta et et pt pe tt tf th pt ht 


Cleveland Ry. Co. Ist is, 1931 
Columbia Ry. Gas & Elec. Ist 5s, 1936 


Columbus Ry. Ist cons, 4s, 193% a 
Columbus Ry., P. & L. Ist ref. 5s, 1940. 
Columbus Ry., P. & L. ref. 6s, 1941... 
Columbus St. Rys. Co, ist cons. 5s, 1932. 


Commonwealth Edison Co. Ist 5s, 1943.. 
Commonwealth Edison Co. Ist coll. 5s, 1953. 


Consumers Elec. L, & P. (N, O.) Ist 
Consumers Pow. Co. of Mich. ist 5s, 





Continental Gas & Elec. ref. 6s, 1947.. 
Continental Gas & Elec. Ser. A, 1954.... 
Continental Gas & Elec. Co. sec. 6%s, 1961 
Dallas Pow. & Lt. Ist 6s, 1949........ 
Dayton Pow. & Lt. Ist & ref. 5s, 1941 
Dayton Ltg. Co. Ist & ref. 5s, 1937.. 
Denver G. & E. tst & ref. is, 1951 
Denver G. & Es Ist 5s, 1949 . 
Des Moines City Ry. gen. & ref. 5s, 1936.. 
Dubuque Elec. Co. Ist 6s, 1942 ‘ eecale 
Duluth St. Ry. Co. Ist 5s, 1936 


Electric Dev. Co. 5s, 1933 


Elmira W., Lt. & P. Ist 5s, 1956 


Se et lA Ae Hp He Ht fk I eh et tt i pe 


Ft. Worth Power & Light 5s, 1931 
Ga.-Car. Power 5s, 1952 : 

Ga. Lt., Power & Ry. Co, ist 5s, 1941 
Ga, Ry. & Elec. ref. & imp. 5s, 1949 
Ga. Ry. & Power Ist & ref. 5s, 1954 
Ga. Ry. & Power gen. 6s, 1947 

Ga. Ry. & Power gen. 7s, 1941 
Galv.-Hous. Elec, Ry. 5s, 1954 
General Gas & Elec. conv. 5s, 1932 
General Gas & Elec. income 7s, 1934. 


General Gas & Elec. secured 6s, 192 


Great Western Power of Cal. 5s, 
Houston Lt. & Pow. ist s. f. 5s, 1931 


1 
= 


Hydraulic Pow. (Nia. Falls) ref. & imp. siecle 
Idaho Power Co. 1st 5s, 1947 - 
Illinois Central Traction Ist 5s, 1933... 
Illinois Power & Lt. Ist & ref. 6s, 1953 
Indiana Gen. Serv. Co. ist 5s, 1948. 
Indiana Power 7%s, 1941. ae SEF 
Indianapolis Gas 5s, 1952. 


SE ee a ee et et ft th i 


Kansas City Ry. 6% notes, i919 


Kansas City Ry. 7% notes, 1921 


ri 
’ 


Long Island Light Ist ref. 6s, 1948. 
Madison River Power Ist 5s, 1935. 
Memphis Power & Light 5s, Ist & ref. A, 


Miss. River Power Co, deb. 7s, 
Miss. River Power Co. Ist 5s, 
Nash. Ry. & Light Co. 5s, 195 
Nash, Ry. & Light Co, Ist 5s, 
Nassau Light & Power Co. Ist 5 
Nassau & Suffolk Ist 5s, 1945 
National Power & Light Co, inc. 7 
Nebraska Power Co. Ist 5s, 1949 


Ee lt et a ee He A A ep st tk LS 


Nev.-Cal. Elec. Ist Ge, 1046........c.cccece 
New Amsterdam Gas Co. ist 5s, "1948. . 22: 


' 
uw 


New Jersey P. & L. Ist 5s, 1936.. 


N. Y. & West, Lt. gen. 4s, 2004.... 
N. Y & West. Lt. deb, 5s, 1954...... 


' 
we 





Nor. Electric Co., Ltd., Ist 5s, 1939. 
North, Ind. Gas & Blec. Co. 6s, 1952.. 
North, Ohio Trac, & Light Co. 5s, 1956... 
North. Ohio Trac. & Light Co. 6s, 1926. 
Ohio Power Co. Ist ref. s. f. 7s, 1951.. 
Oklahoma Gas & Electric Co. 7%s, 1941 


ee Pe ee Ne ee Se tt Pt Dt 


Adirondack Elec. Power Corp., ist 5s, 1962. 
Adirondack Power & Light Co. ist 6s, 1950.. 
Adirondack Power & Light Co. deb.. 5s, 1930... . 
Alabama Power Co. Ist 5s, 1946..............-. 
Alabama Power Co. Ist & ref 6s, eae , 
Alabama Power Co, Ist & ref. is, 1951........ 


American Gas & Electric Co. deb. 6s, 2014..... 
American Power & Light Co. deb. 6s, 2016.... 





Binghamton L., H. & P. Ist ref. 5s, 1946...... 
Birmingham R., P. Py L. gen. & ref. 4%s, 1954... 
Loise Gas Lt. & Coke ist s. f. 5s, 1941....... 


Buffalo General Electric ist & ref 5s, 1939... 


Carolina Power & Light Co. Ist 5s, 1938...... 
1953. . ; 





Central N. Y. Gas & Electric ist 53, 1941.... 


Central Power & Light Ist & ref. 6%s, 1952. ace 
Citizens’ Gas of Indianapolis Ist ref. 5s, 1942. 
I , one 


Cleveland Elec. Illum. Co. s. f. deb. 7s, 1941. 
Columbia Gas & Electric Co, deb. 5s, 1927. 


Columbus, Del. & M. Elec. ist & ref. 5s, 1937... 
20. 


Consolidated Cities Lt., P. & T. ist 5s, 1962. 
Consolidated Gas & El, L. & P. gen. 4%s, 1935. 
ds, 1936. 


936. 
Continental Gas & Elec. Ist coll. s. f. 5s, 1927. 


Wastern New Jersey Pow. Ist 6s, ae 
Economy Light & Power Co. Ist s. f, 5s, 1956.. 


Emp. G. & E. and Empire Coke Ist 5s, 1941... 
Emp. G. & F. ist & ref. cv. 7s, 1926.......... 


Ft. Dodge. D. M. & So. R. R. ist 5s, 1938... 


General G. & E. secr. sinking fund 7s, 1952... 
29 


Great West. Power of Cal. ist & ref. fs, 1049. .. 
1946... 


Hydraulic Pow. (Nia. Falls) Ist &' ref. 5s, 1950. 


International Ry. Co. ref. & imp. “hs, 1962...... 


13 Interstate Public Service Co. 6s, 1948. aware an 
1 Jersey Central Power & Light 6%s, BOD. cen ae 
1 Jersey City, Hoboken & Paterson Ist 4s, 1949... 
1-22 Kansas City Ry. Ist 5s, eens 


Kansas City Ry. 2d 6s, 1944............... Leake 


Kansas Elec. Power ist 6s, 1943................ 
Kansas Elec. Power Ist (Ser, A) 6s, 1937........ 
Kansas Gas & Elec, Co, deb. 6s, $022. .....00.. 
Knoxville Ry. & Lt. Co. 5s, 1946.............. 

Lehigh Power Sec. Corp. sec. 6% notes, 1927.... 
Lome Islemé Light let Ge, 1606... .....c.ccccccce 





Memphis St. Ry. cons. 5s, 1945.................. 

Michigan Elec, Ry. Ist & ref. 5s, 1948......... 

Michigan Light Co. ist 5s, 1946................. 

Michigan No. Power Co, Ist 5s, 1941............. 

Milw, Elec. Ry. & Lt. Co. Ist & ref. 6s, 1953.. 

Minn. St. Ry. & St. Paul City Ry. 5s, 1928.... 
935 





Nebraska Power Co. Series A deb. 6s, 2022...... 


New England Power Co, Ist s. f. 5s, 1951 case oe 


New Orleans Public Service gen 4%s, 1935. : ne 


Niagara Falls Power Co, 6s, 1932............... 
Niagara Falls Power Co, Ist cons 6s, "19% _ ere 
Niagara, L. & O. Power Co. ref. 6s, 1958........ 
North Carolina Public Ser. Ist & ref. 5s, 1934... 
North Carolina Public Ser. Ist & ref. 6s, 1954... 
North Carolina Public Ser. ist & ref. 6%s, 1944. 





PUBLIC UTILITY—BONDS—Continued 


Bid.Offered 


















































Key 
1 O. & C. B. St. Ry. Co. 1st 58, 1928...... _ . 81 
1 Pacific Gas & Electric ist & ref. 5%s, 1952...... 98 
1 Pacific Gas & Electric 6s, - 108% 
1 Pacific Light & Power Co. 99% 
1 Parr Shoals Power Co, Ist 5 92% 
1 Penn. Public Service Corp. 103 
1 Pa, Power & Light Co. 1st 106 
1-2 Pa. Water & Power Co, 5s, 99% 
1 Pa, Water & Power Ist ref, 5 99% 
1 Portland G, & C. Co. Ist ; 96 
1 Provincial Light, H. & P. Ist 5s, 1946 Sait 94 
1 Public Service Corp. of N. a 98 
1 Puget Sound El, Ry. Ist 5s, 88 
1 Queensboro G. & E. gen. 5s, 96% 
1 Queensboro G. & E., ref. 6s, 101 
1 Roch. G & E. Corp, gen. 7s, 1 e 109% 
1 _— G. & E. Corp. gen. 5%s, 1948 Pie 102 
1 Rockford (1ll.) Elec. Co. 1st & ref. 5s, 1939.... 98 
1 Salmon River Power Co. Ist 5s, 19 ee 98% 
9 San Diego Gas 5s, 1939.............. 99% 
9 San Joaquin Light & Power 6s, 1954. 99% 
1 Schenectady Ry. Co. Ist 5s, 1946..... 56 
1 Scranton Elec. Co. Ist & ref. 5s, 1937. 99%, 
I Scranton & Wilkes-Barre Trac. Corp. £ 75 
1 Seattle Electric Co, Ist 5s, 1930......... vO, 
1 Seattle Electric Co, is, 1 99 
1 Seattle-Everett El. Co, ‘Ist 5 90 
+ Seattle Lighting Co. 5s, 1949 8514 
1 Shawinigan Water & Power pine 100 
1 Shawinigan Water & Power 5%s, 1950.......... 101% 
1 Shawinigan Water & Power 6s, 1950......... 14 
1 So. Cal, Ed. gen. & ref. 6s, 1944............... 102% 
1 Sa. Gul. Te. mem, Be BeBe occ cdc csesess Salada 9914 
9 So. Cal, Ed, 6s, 1943...... <aieaees Sina abi 100% 
9 Be. Col. TER, Diet, Tie cc ccccccccvccesoes nore 94% 
9 So, Cal. SS Pee peeumeKeess aoe 95 
1 South Carolina G. & EB. 6s, 1932........ aes 83 
1 South Carolina G. & E. Co. 6s, 1942............ 88 
1 South, Cities Utilities Co, 8s, 1931........... ; 98 
1 South. Pub. Utilities Co. Ist ref. 5s, 1943... 7% 
1 . W. Utilities Co. s. f. 8s, 1936...... penaes 95 
1 So, Wis. Pow. Co. ist 5s, 1938............. 82 
1 S. W. Power & Lt. deb. 68, 2022.......... --. 88% 
1 S. W. Power & Lt. Sa, 1048. ..........cccceee ») 
1 St. Paul City Ry. Co. 5s, 5 . LEE 91 
1 Standard Gas & E. Co. 6s, 91 
1 Staten Island Edison #%s, TES A 104 
1 Syracuse Lighting Co. Ist & ca bs, 1954...... 100% 
1 Tenn. Power Co. Ist 5s, 1962 eae 90 
1 Texas Power & Lt. Co. Ist 3s, "1937. potas 97 
1 Temas Wiest. By. .Ge,. WR. .o2<cccesccssce 88 
I Tri-City Ry. & Lt. Ist & ref. 5s, 1930. 96% 
1 Twin States Gas & Elec. 4%s, 1926...... 97% 
1 Twin States Gas & Elec. 5s, 1953. . 84 
2 Union Utilities Co. Ist 5s, 1944............. Sas 99Y 
1 Un. Lt. & Rys. Co. Ist 5s, 1932...... none 93% 
1 Un, Lt. & Rys. Co. Ist con. 6s, 1952.......... 95% 
1 Un. Lt. & Rys. Co. 6s, 1926... 100% 
1 United States Public Service Co, “ist ye 1927. 101 
1 Utah Power & Lt. deb. 68, 2022.............. 88 
1 Virginian Power Co. 58, 1942................. ‘ 88 
1 Wash Coast Util Ist 6s, 1941.............. --. 98% 
1 Westchester Light Ist 5s, BTS \ 0:0: t1000.0d:nes< 9814 
1 West Va. Lt., Ht. & Pow. Co, Ist 6s, 1929.. 95 
1 West. Va. Utilities Co, 6s, 1935.............. 91 
1 Wis. River Pow. Co. ist 5s, 1941....... oe 88 
1 Yadkin River Pow. Co, 1st 5s, 1941...... ; 961, 
RAILROAD—BONDS 
Key. Bid. Of 
1 Akron, Canton & Youngstown 6s, 1930........ 96% 
1 Allegheny & Western 4s, 1998........ cic’. ae 
1 Atlantic & Birmingham 5s, 1934...... eae. 
1 Atlantic & Danv. Ry. Ist 4s, 1948...... aa 76% 
1 Atlantic & Danv. Ry. 2d 4s, 1948 Leb Draba th 62% 
1 Atlantic & Yadkin 4s, 1949........ ‘ _— 7 
1 Augusta Terminal 6s, 1947. 101% 
1 Austin & Northwestern 5s, gRY, 
1 Bedford Belt Ry. Ist 5s, 19 95 
1 Beech Creek R. R. 48, 1936.... fer 92 
1 Birm. Term, Co. Ist 4s, 1957 82% 
1 Boston & N. ¥. A. L. R. R. Ist 48, 1955........ 66% 
1 ee ee” Se ee rr 80% 
1 Burlington, Cedar R. & North, Ry. Ist 5s, 1934. 99% 
1-5 Butte, Anaconda & Pac. 5s, 1944........ vi 88 
1 Carolina Central 4s, 1949............... Saree ncn 81% 
1 Catawissa R. R, Ist 48, 1948............. en 87 
1 Cent. Ark. & E. is, J. & J., 1940....... whee 8614 
1 Cent, Branch Union Pac. 48, 106...... as 74% 
1 Cent, of Ga. Mob. Div. 5s, 1946.......... 5 98% 
1 Cent. New Eng. Ry. Ist 4s, 1961................ 6414 
1-4 Central Pacific Ry. European 4s, 1940........ 73 
1 Central R. R. & Banking Co, coll. 5s, 1937.. > 94% 
27-1 Central Vermont Ist ref.- 5s, q 91% 
1 Chattanooga Station Co, Ist 81 
1 Ches. & Ohio Northern Ry. 97% 
1 Chi. & Erie R. R. Ist 5s, 991, 
12 Chi., Ind. & L. 4s, 1947.. R5% 
1 Chi., Ind. & L. gen. 5s, M. & N., 1966. 87% 
1-10 =Chi., Mil. & St. Paul Ry. European 4s, 68 
1 Chi, & Mo. River R. R. Ist 5s, J. 1 96% 
1 Chi., Terre Haute & 8. E. 5s, 19 eee 59 
1 Choctaw & Memphis eee 99%, 
1 > a Oe Oe I rer rere 73% 
1 %., C., C. & St. L., Springfd. & Col. ist 4s, "40. 88 
1 c., C., C. & St. L., Cin., Wab. & Mich Ist 48,'91. 79% 
1 C=, &, ©. & He ks Ry., Cairo fot 4s, 1939...... 89 
1 Cleve., Lorain & Wheel. Ry. con. 4%s, re 974% 
1 Cleve., Lorain & Wheel. Ry. Ist 5s, 1933........ 101% 
1 Cleve., Lorain & Wheel. Ry. gen. 5s, 1936 << ae 
1 Cleve. & Mah, V. Ry. Ist 5s, 1938.......... -. 98% 
1 Cleve. Term. & V. Ist 4s, 199: 
1 Connecticut Ry. Ist 4s, 1951 
1 Current River: Se, 1927. ......ccccsccccseesess 
1 Dayton & Mich, con. 4%s, 1931 Bieh ys ate 
1 Dayton Union Ry. Ist 4s, 1949 
1 Detroit & Mack. Ry. Ist 4s, 199 
1 Detroit & Mack, Ry. mtg. 4s, 
1 Detroit & Tol. 8. L. R. R. Ist 48, 1953.......... 83 
22 Detroit, Tol. & Ironton R. R. Ist mtg. 5s, ‘64.... 92% 
I Dul., S. S. & Atl. 5s, J. & J., 193 ceese 
1 Dutchess County R. R. Ist 44s, 
1 E. T., Va. & Ga. R. R, Ist 5s, 
1 E. T., Va. & Ga. R. R. con. 5s, 
22 Evansville & Ohio Valley 5s, 1949 
1 Evansville, Ind. & Terre H, Ry. 
1 Fla. Cent, & P, R. R. Ist ext. 5s, 
1 Fla. Cent. & P. R. R. 1st con. 5s, 
1 Fia, Southern R. R. Ist 48, 1945................ 
1 Fla. West Shore Ry. Ist 5s, 1934 
1 Fort Worth & Rio G. Ry. Ist 4s, 1928........... 93 
1 Galveston, Houston & Henderson 5s, 5 v0 
1 Galveston Term. Ry. Ist 6s, 38 98 
1 Galveston & Alabama R. R. cons. 5s 2% 
1 Georgia Southern & Florida 5s, 1945 97 
1 Grand Rapids & Ind. 2d 4s, A. & O., 1936.... 891, 
1 Grand Tr. Pac., Lake Superior Ist 4s, 1955.... 78 
1 Grand Tr. Pac, Mtn. or Prairie Sec. 2d 4s, 1955.. 77% 
27-1 Grand Trunk Western Ry. Ist 4s, 1950.......... 78% 
1 Gulf Term. Co. (Mobile) 4s, 1957............... 78% 
1 Harlem River & Port Ches. R. R. Ist 4s, 1954 80 
1 Houston, East & West Texas Ry. 5s, 1933...... 99% 
1 Houston Belt. & Term. sinking fund 5s, 1937.... 95 
1 Indiana & Louisville Ist 48, 1956.............. 77% 
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RAILRO BON DS—Continued 
Bid. Offered 
7 107 109 
a f is ; 90 97 
Ka ty M. Ry. ref. 4s, 1936 80 81% 
B. 5s, 1029.... oN 00 
M 4s, 1934.. 91 93 
M : d inc. 5s, 1934 95 97 
d stamped s 87 
95 * 
99 
98 19% 
y i 
R7 RB, 
985 19% 
83 84% 
) 88 89 
4s, 1952 84 x 
& J 1952 81 8 
M 4 
M y oR 
M 61 
Me 80 
Mi 1934 89 
M : I 89 1 
Mot t : 8, 1927 99 1, 
1956 66 M 
8, 1955 9 
4s, 1953 81 8 
lien, 1946 91 93 
N. ¥ ) ef. 4s, 1992 67 68! 
. 4%s, 1935 9 rie 
993 R2 a3 
m. 5s, 1943 9 4 
1941 9 
1954 ell ) 
herr t 87 38 
eder " Ry. Ist 4s, 1948 > 
t 91 
Pa F I ao Wig 
Pa 8 ra) 
Pa é s, 1938 "9% 
n ‘ ~ bad 
re Ma 444s, 1932 “ 
t a ist 5s, 1941 ( 
j cons. 3%s, 4s 
4 t S 4 
r is 1952 70 
1943 R7 ) 
1947 vt) 
1965 ) 
coll 48 1943 oO 
: 1 
! 927 10o1 
d 8 
I 1929 107% 
é 4s, 1931... 9414 
St. | M Ry. ist 5s, 1930 90 
St M ) i's) 
St S t. R. ist 5s, 1939 Rik, 
St. | 4 is, 1968 ) 
St 67% 
Se 1938 1% 
Se I 1933 84% 
3€ are 1926 0014 
I 41 9 
$ 9 74 75 
S t 5s, 1940 RE RT 
>) 1952 8. V.0O 
ra 1940 89 
i 8, 1931 98 
Toled I 957 R7T% 
Ulst © I 4s, 1952 - ) 63 
xas) ist 5s, 1942 97 YR™, 
y. I 1. 5%, 1940 99 01 
hr g f. & imp. 6s, 1973 100 W.G 
Ss, 1941 oF V ) 
Wabasi 954 77% 78% 
Wabash R. f > Ist 4s, 1941 81% 83 
VY . & | 4 19v0 81 835 
Wi 79 8014 
W ‘ 1959 73 74%, 
‘ Duluth 4s, 1930.. 86 87 


Exy A tis, 1931 
Ix} s B 6s, 1941 





bs, M. & N., 1926 
M. & N.. 1930 
y M. & N., 1937.. 
Bear M dge ist mtg. 7s, 1953 
Beaver M f. Series A 7s, 1944 
Beect eh bs, 1944 

Botany i s, 1934 


Con, Mach, 7 Am. Ist s, f. 7s. 1942 


Davies ¢ “ae 7 * 1942. 
De aval § f. notes 8s, 1931 
odge Mfg s, 1942 : 

& money 5s, 1935 


46s, 1938 
1 











E 1929... sence 
} fir ist & col. trust 6s, 1927.. 
t 8s, J. & D., 1931 
is, M. & N 1933 
Mu. & 8 1936 
M F. & A., 1937 
i & 830 
i T okane Ist 5s, 1936 



































1—Pynchon & Co. See Page 130. 

2—E. W. French & Co. 

3—C. B. Richard & Co. Seé Puge 130. 
4—Jerome B. Sullivan & Co. See Page 130. 
5—Tobey & Kirk. See Page 136. 

6—Henry L. Doherty & Co. See Page 136. 
7--Farr & Co. 

8—John J. O’Kane Jr. & Co. 


Key and Index to Open Security Market 








a 


9—Blyth, Witter & Co. See Page 134. 
10—Elliot & Wolfe. 

11—Bernhard, Schiffer & Co. See Page 134. 
12—Minton & Wolff. See Page 136. 
13—Morton Lachenbruch & Co. See Page 130. 
14—Clokey & Miller. 

15—Watson & White. See Page 133. 

16—Bull & Rockwell Co. See Page 136. 

17—J. S. Bache & Co. 


—Leo G. Siesfeld Page 130. 


22- A. S. H. Jones « Co See Page 136. 
23 Bobet & ¢ 

24—Hercules Mortgage Corp. 

25—May & Co. 

26—Baker Kellogg 

27—Simon & C Che rry 











os Winmill & Co 















W. O. Stgnifie nt Offer. 
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TRENGTH in the indus- 
trial list was centred 
about Baldwin and the 
American Locomotive, 
both of which reached 
new high ground. The 
continued advance of 
American Locomotive 
has made prevalent the 
rumor that the merger 
of this company with 
American Car and 
Foundry was under 
consideration. In many 

is said that these rumors are 

without foundation, since American Car 
and Foundry has much of its surplus 
funds invested in locomotive stock at prices 
below the present quotations, It was point- 
ed out last week, by those that are in 
touch with both companies, that neither 
had anything to gain from a merger. 

American Ice showed some activity during 

the early part of the week and it was 

pointed out that the stock had been selling 
out of line, as shown hy its balance sheet, 
earnings and prospects. Furthermore, it 

yields nearly 8 per cent. and has but 75,000 

shares outstanding. Strength in Coca-Cola 

was attributed to the earnings report of 
the company for 1924, which is expected 











wuarters it 


tu show allowance for an increase in the 
dividend rate. Goodrich stock attracted 
attention because of the 1924 earnings of 


the company, which are expected to show 
the results of the company’s drastic in- 
ternal reorganization Some modern ma- 
chinery has been installed which has 
helped considerably in reducing overhead 
expense, and a large saving has been 
brought about by a change in the method 
of distributing finished products 


American Hide and Leather Company 


The American Hide and Leather Com 
pany was ordered by Vice Chancellor 
Bentley of New Jersey to present again to 
its stockholders the recapitalization plan 
approved -on Dec. {, because they did not 
receive full information at the previous 
meeting On all legal counts he held in 
favor of the company. If the plan is re- 
approved by the stockholders, the request 
for an injunction will be denied 


International Match Corporation 
The International Match Corporation, 
controlled by the Swedish Match Company, 
has converted practically all its $17,500,000 


of debenture bonds into new stock. An- 
nouncement of the success of the opera- 
tion was made last week by the bankers 
who were in charge of the underwriting 


They said all but a very small portion had 
been exchanged. 

The underwriting group consisted of Lee, 
Higginson & Co., the Guaranty Trust Com- 
pany, the National City Company, Brown 
Brothers & Co., Dillon, Read & Co., and 
Clark, Dodge & Co 

The issue consisted of 450,000 shares of 
participating preferred stock, non-callable 
Into this was converted $17,500,000 of 6% 
per cent. sinking fund gold debenture 
bonds on the basis of $1,000 face amount 
of bonds for every thirty shares of stock 
The stock was priced at $35 a share in this 
calculation and the bonds were selling in 
the open market at a premium 

Upon retirement of the bonds the Inter- 
national Match Corporation wiped out its 


funded debt. The new participating pre 
ferred stock now becomes its senior se 
curity, and there is in addition 1,000,000 


shares of no par value common stock 


Sears, Roebuck Stock Split 

It was reported that Sears, 
Roebuck & Co., the order house, 
planned to split up its common stock in 
the near future. An exchange of four 
new shares for one old share and a $2 
annual rate is regarded as probable. 

In view of the company's entrance in 
the chain store field it is believed that a 
wider distribution of its stock and 
customer ownership would be advanta- 
weous. The shares now are selling be- 
tween 165 and 170, a price which would 
make distribution difficult, but a four- to- 
one exchange should bring the price down 
to around 41. «A §$2 annual dividend on 
new shares would restore the old $8 rate. 
The present rate is $6 annually 


week 
mail 


last 


Industrial Dividends 

Directors of the Continental Can Com 
pany last week declared a 5 per cent. 
stock dividend on the common stock. The 
regular quarterly cash dividend of-$1 in 
the common was also declared. Both divi- 
dends are payable Feb. 16 to stockholders 
ot record Feb, 5 

The Mahoning Coal Railroad Company 
declared a dividend of $12.50, payable Feb 
2 to stockholders of record Jan. 26. This 
is an increase, as payments of $10 were 
made in December, November and August. 

An initial dividend of 62% cents was de- 
clared on the new 2,000;000 shares of no 
par value stock of the Gillette Safety Razor 
Company. An extra dividend of 12% cents 
was also declared. Both dividends are pay- 


able March 2 to stockholders of record 
Feb. 2 

The American District Telegraph Com- 
pany of New Jersey increased its annual 


dividend rate from $7 to $8 a share by de- 
claring a quarterly payment of $2. 





The Marlin-Rockwell Company declared 
an initial dividend of 25 cents on the com- 
mon stock, payable Feb. 2 to stockholders 
of record Jan. 20 

The National Tea Company voted the 
regular auarterly dividend of 1% per cent 
on the preferred stock, payable Feb. 1 to 
stockholders of record Jan. 20 

The General Development Company de- 
clared a dividend of 25 cents, payable Feb. 
20 to stockholders of record Feb. 10 


National Biscuits Showing 
The National Biscuit Company's report 
for 1924 shows record-breaking earnings. 
The regular quarterly dividend of 75 cents 
week on the common 


was declared last 

stock, also the quarterly dividend of 1% 
per cent. on the preferred, both payable 
on April 15 to stockholders of record 


March 31. 

Net earnings were $12,881,530, compared 
with $12,092,828 in 1923, the previous high 
record. After the preferred dividend there 
was a halance equal to $5.44 a share on 
the 2,046,520 shares of common stock of 
$25 par value, against $5.06 earned in 
1923. 

The consolidated income account 
1924 and 1923 compares as follows: 

192 


for 


1923. 

$12,092,828 
1,736,315 
6,139,560 


$12,881,530 
1,736,315 
*8, 186,080 


Net earnings ...... 
Preferred dividends 
Common dividends 


Surplus . $2,959,135 $4,216,953 
Previous surpius 11,492,561 7,275,608 


Profit and loss surplus. $14,451,696 $11,492,561 


*Includes extra dividend of $1 on common 
stock 

The general balance sheet of Dec. 31, 
1924, showed net current assets of $27,- 


013,424, against $26,994,447 a year earlier, 
and net current liabilities of $3,886,273, 


against $3,934,145. Current assets and 
liabilities in detail follow: 

Current Assets Dec.31,'24. Dec.31,’23. 
Peer wees > $1,241,355 $3,277,244 
Government bonds . . 13,300,764 13,200,764 
Other securities 1,338,413 562,011 


Inventory 7,556,254 6,580,843 

Total oa $27,013,424 $26,994,447 
Current liabilities 

Accounts payable 


$501,383 $599, 254 


Com, div., pay. Jan 15. 1,534,890 1,534,890 
Tax reserve 1,850,000 1,700,000 
Total $3,886,273 $3,934,145 
Based upon the above figures, the com- 


pany had net working capital of $23,127,- 
151 at the close of 1924, against net work- 
ing capital of $23,060,302 a year earlier. 


PUBLIC UTILITIES 


There was a rather distinct weakness in 


evidence throughout the utility share 
group. For the most part prices dropped 
to lower levels and trading was on a 
slower scale. The directors’ meeting of the 
Commonwealth Power Corporation took 
place last week and at this meeting the 
dividend rate was raised from 4 to 6 per 
cent. The stock of the company showed 
weakness before the change in dividend 
rate was made public and continued to 


drop in price after the a:nouncement 

Such issues as Southeastern Power 
and Light and Tennessee Electric Power 
strengthened on the Muscle Shoals devel- 
opments in the Senate during the early 
part of the week, but showed a tendency to 
weaken toward the end. Eléctric bond and 
share held its ground fairly well through- 
out the week, and declines brought heavy 
buying of the issue. 


American Water Works 

Net income of the American Water 
Works and Electric Company for Novem- 
ber was $253,497, compared with $274,108 
in the same month of last year. The gross 
business of the company for the month 
was $3,286,242, compared with $3,152,060 
in November last year, the decrease in net 
being due, according to the company, ‘‘to 
the increases in interest, amortization and 
preferred dividend charges of subsidiary 
companies, which reflect the large sum of 
money provided for additions and better- 
ments during 1924. Sufficient time has 
not yet elapsed for these improvements to 
be mirrored in earnings."’ 





For the twelve months ended Nov. 30, 
the net earnings of the company were 
$2,555,333, compared with $3,279,275 for 
the corresponding period the previous 
year. Gross earnings for the year ended 
Nov. 30 were $38,071,265, compared with 


$35,949,947 in the previous year 

The company also announced that it has 
acquired the water works plant serving 
the city of Hopewell, Va., with water for 
domestic and industrial uses. 


Commonwealth Power Dividend 


The directors of the Commonwealth 
Power Corporation, holding company for 
the Consumers’ Power Company of Michi- 
gan and numerous other utility operating 
companies, authorized last week an in- 
crease in the quarterly dividend rate on 
the common stock from $1 a share to 
$1.50, thus raising the per annum rate 
from $4 to $6. The increase had been ex- 
pected, in view of the progressive earnings 
of the corporation and the fact that the 
common stock in less than a year in- 


News of Domestic Securities 


creased in market value from its bringing- 
out price of around $50 a share to around 
$120. The common dividend and the 
regular quarterly dividend of 1% per cent. 
on the preferred are payable Feb. 2 to 
stock of record Jan. 16. 

George E. Hardy, President of the Com- 
monwealth Corporation, announced the 
company had purchased the stock of the 
Lansing Fuel and Gas Company, which 
manufactures and distributes artificial gas 
to more than 16,000 customers in Lansing 
and East Lansing, Mich. 


General Electric Orders Gain 


Total orders of the General Electric 
Company in 1924 declined 7 per cent. from 
those of 1923, but orders for three months 
ended Dec. 31 were 7 per cent. greater 
than for the same period the previous 
year, according to a statement issued )y 
Gerard Swope, President. 

For 1924, orders totaled $283,107,697 
comparing with $304,199,746 for 1923. In 
the three months ended Dec. 31, orders 
totaled $80,009,978, an increase of 7 per 
cent. over the same three months in 1923. 


RAILS 

The activity in railroad shares did not 
assume marked proportions, although, dur- 
ing the early part of the week, the strength 
in New York Central shares served to stim- 
ulate the rail group more or less success- 
fully. The close of the week saw a gen- 
eral tendency to lower the price level of 
rail shares,’and some of the pressure was 
noticeable at the St. Paul vost. 

Strength, however, was evident in Chesa- 
peake & Ohio, due to a growing belief that 
there was in progress a steady absorption 
of this stock for the Van Sweringen ac- 
count. It was rumored that the Nickel 
Plate merger might meet some difficulty, 
although perhaps merely a temporary one, 
with the Chesapeake & Ohio minority 
stockholders and, consequently, a further 
accumulation of these shares as a partial 
offset appeared as a logical conclusion. It 
is felt in financial circles that the accumu- 
lation of Nickel Plate stock has been in 
anticipation of a funding program covering 
the dividend arrears against the preferred 
stock. This fact, however, was denied by 
some who are considered to be in close 
touch with the situation. 


Chicago & Northwestern Merger Plans 

When the directors of the Chicago & 
Northwestern Railway offered to exchange 
stock of that company for the minority 
holdings of the Chicago, St. Paul, Minne- 
apolis & Omaha last week, the tenth rail- 
road consolidation of major importance got 
under way. Together these consolidations 
include much of the railroad mileage of 
the country, and indicate, it is said, that 
consolidations and unifications under the 
Transportation act of 1920 are going for- 
ward at a rate not comprehended by the 
general public. 

For about forty years the Chicago & 
Northwestern has held a controlling in- 
terest in the Chicago, St. Paul, Minneapo- 
lis & Omaha. Plans have been under con- 
sideration for some time to consolidate the 
two managements in the interest of econ- 


omy. The official statement issued after 
the Chicago & Northwestern meeting last 


week was as follows: 

“The Board of Directors of the Chicago 
& Northwestern Railway Company, at its 
meeting today, authorized an offer to the 
minority holders of stock of the Chicago, 
St. Paul, Minneapolis & Omaha Hailway 
Company for exchange of their stock for 
Northwestern common stock on the follow- 
ing bases: 

‘“Phree (3) shares of Northwestern com- 
mon stock for two (2) shares Omaha pre- 
ferred stock; and 

“Five (5) shares of Northwestern com- 
mon stock for seven (7) shares Omaha 
common stock. 

‘This offer will not become effective un- 
less accepted by the holders of such 
amount of Omaha stock as shall be satis- 
factory to the Northwestern company, and 
is not to remain open and in effect beyond 
the 31st day of May, 1925; but the North- 
western board reserves the right to declare 
the plan of such exchange of stock effec- 
tive by proper resolution at any time prior 
thereto. 

‘“‘The Central Union Trust Company of 
New York will be the depositary, and the 


holders of Omaha stock who wish to ac- 
cept this offer must deposit their stock 
with the depositary, together with proper 
power of attorney. The depositary will 


issue to Omaha stockholders who shall de 





posit their stock with it its transferabl 
receipts for the stock so deposited and will 


hold the certificates on deposit with it 
pending consummation of the proposed 
exchange. All cost and expense will be 


borne by the Northwestern company. Ap 
plication will be made to list the transfer 





able receipts on the New York Stock Ex- 
change.” 

The Chicago & Northwestern Railway 
Company on Dec. 31 owned $5,580,000 of 
the $11,259,859 preferred stock outstand 
ing and $9,540,000 of the $18,559,087 com- 
mon stock outstanding. It was said that 


the Chicago & Northwestern would not act 
until it had acquired two-thirds of th« 
stock outstanding. Together the two roads 
would operate more than 10,000 miles of 
track and would have assets of more than 
$700,000,000. 


MOTORS 

Greater strength at the opening of the 
week was noticeable in the shares of Nash 
Motors, which rose some twenty points 
above the low price of the preceding week 
General Motors showed a large increase in 
the market valuation of its shares by th« 
attention that the financial district hx: 
directed on it since the improvement in 
the motor situation has become more thor 


oughly realized. The activity in General 
Motors was evident throughout the whole 
week and has probably been more gen 
erally commented upon in a favorabk 
manner than any other individual stock 
It was rumored that a pool had been 
formed to help the upward movement of 
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We have for distribution a 
limited number of copies of 
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summary of the new tax law. 
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WILL BUY STOCKS WILL SELL 

American Gas & Elec. com. Bernhard, Schiffer & Co., 14 Wall Alabama Power pf. 
Amer, Power & Light com. Bernhard, Schiffer & Co., 14 Wall Central States Elec. pf. 
Consolidated Gas, Balt., new Bernhard, Schiffer & Co., 14 Wall National Power & Light pf. 
National Power & Light com. Bernhard, Schiffer & Co., 14 Wall Southwestern Pow, & Lt. pf 
United Light & Power com, Rernhard, Schiffer & Co,,14 Wall Yadkin River Power pf. 

estern Power pf. Bernhard, Schiffer & Co.. 14 Wall Southeastern Pow. & Lt, com 

BONDS 

Ala. Trac., L. & Pow, is, 1962 Bernhard, Schiffer & Co., 14 Wall Central Indiana Lt. 5s, 1927 
Nat. Pow. & Lt., Inc., 7s, 1972 Bernhard, Schiffer & Co., 14 Wall New Orleans Pub. Ser. is, 1952 
No. Amer, Lt. & Pow. 7s, 1%4 Bernhard, Schiffer & Co., 14 Wall Southwestern Pow. & L, fs, 1943 
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OPEN MARKET—DOMESTIC SECURITIES 





.—BONDS—Continued 
Bid.Offered. 
31 35 


INDUSTRIAL AND MIS 


7 
® 
“ 


Hudson Navigation 6s . ay ror : D 
International Silver Co. Ist 6s, If asia was a 106 
Jeff. & Clear. Coal & Iron 5 5 betel 94 
Jencks Spinning Co. s. f. deb. 8s, ere 106% 
Jones & Laughlin Steel 5s, 1939. pes 102 
Keystone Steel & Wire 8s, 102% 
Knickerbocker Ice Co. Ist 87 


Knight (B. B. & R.) 1st 7s, 56 
vaBe 103% 


LaBelle Iron Works Ist & ref., = oe : i : ; : P L 
Co. . 99% 100% 
9 


Lackawanna Iron & Steel ‘ 

Lyall (P.) & Sons Cons. Co., Ltd, 7 “Ist 6s, 32. 2 

Mallory S. S. Co. ist 5s, 1932......... 83 

Martell Mills, Inc., Ist conv. A 7s, 1087........ 98 90 

Massey-Harris Co. s. f. deb. 8s, 30... 102 

Midland Steel Products ist s. f. e¢ i 38. 105 

New England Oil Ref. 8s, 1931 Ae - 103 

N. J. Worsted Spinning Co. Ist - 105% 

New Niquero Sugar Co. 7s, 106 

Newport Co. Ist s. f. . 95 

O’Gara Coal Co. ist 5s, 

Ohio State Telephone Co. 

Oxford Paper Co, Ist & 

Park & Tilford deb. 6s, 

Pierce, Butler & Pierce Mfg. 

Pleasant Valley Coal Co. ist s. f. 5s, 

Price Bros. & Co., Ltd., ist 6s, 1943............ 

Salt’s Textile Mfg. Co, ist s. f. 8s, 1936...... 

Santa Ana Sugar Co. ist 8s, 1931.... wee 

Sen Sen Chiclet s. f. 6s, 1929...... 

Shaffer Oil & Refining Co. ist s. 

Shelton Looms Ist 7s, 36. 

Sloss-Sheffield Steel & Iron s. f. 

Solvay Process Co. 5s, 1938. 

Spanish River Pulp & P. 6s, 1931. 

Spanish River Pulp & P. Mills,, 
talons, Ist s. f. 6s. ee 

Taylor-Wharton Iron & Steel Co. 

1946 


6% notes, 


ee et ek fet te pt at fe pe A tt tf nt tf fh ts pi 


Ist 6s, 1942.. 


Tay jlor-Wharton Iron & Steel Co. 90 
5%4s, 1939.. 100 


Trinity Building Corp. ist mtg. loan 
Troy Laundry Machinery Co., Ltd., 8s, 1936.... 

Two Rector St. Corp. ist mtg. loan 6s, 1935.... 102 
U. S. Finishing Co. con, 5s, 1929.. cee amen aa =o 
United Lead Co, deb, 5s, 1943..... eer 

U. S. Lt. & Ht. Corp. ist 6s, 1935.. sient " 
Utah Fuel Co, Ist 5s, 1931. aS . 93 
Van Camp Packing Co. Ist s. f. 8s, 1941.. 87 
Waltham Watch & Clock Co. deb. 6s, 1928... 8&5 
Waltham Watch & Clock Co. Ist 6s, 1943 

Ward Baking Co. ist 6s, 37 cekwn 
Wayne Coal s, f. Ist 6s, 

Webster Coal & Coke 5s, If —— Lietantag? Se o4 
Whitaker-Glessner Co. Ist s. f. 6s, 18 coeee 4 102% 
Witherbee, Sherman & Co, . 6s, 1944..... 75 79 
Woodward Iron Co. 5s, 1952 £2 8514 


REAL ESTATE—BON DS 


89 94 
101% 103% 
37 


kt ek et a He et pe 


Bid. Offered. 
interested 


Am. Bond & Mortgage Co. issues. 
interested 


Commonwealth Bond Corp. (all issues) . ‘ 
Green Court Apts., $325,000 first =e. gtd. ‘6k%s, 

1926-34 asseeons . oe 100 
Hercules Mfg. Bond collateral trust 3: 500,000. és 100 
$5,000 State Bk. & Trust Co. 6%s, 1936, Key 

West (G. L. Miller & Co.) Se 

. L. Miller & Co., Inc., all Wsues... 

S. W. Straus & Co. issues Rest 
Prudence Co. (all issues). 


INVESPMENT TRUST—BONDS 
Bid, Offered. 


secured 


interested 
interested 
interested 


International Sec. Trust of America, 
Serial 6% gold bonds— 

Series A, June 1, 1928...... ‘ — . 100 

Series B, June 1, 1933.. veae 99 

Series C, June 1, 1942...... ave ceel ae 100 


BANK—STOCKS 


101% 
100 


Bid. Offered. 


Bankers Trust .. inowees es ise 439 
Brooklyn Trust . : 725 
Central Union ...... : 720 
Equitable Trust 24: 246 
Guaranty Trust .... ‘ mone 329 
Irving-Columbia_ .- Sees ° 239 
Liberty National Bank od 120 
Manufacturers ........ se ‘ coe 9 os 
Mechanics Metals iteacos 394 398 
National Park 470 

People’s Trust x 


INSURANCE—STOCKS 

Bid. Offered, 
American Surety ex div 118 121 
Assurance of America. es 
Atwood Fire ........ 
Carolina Insurance 
City of New York. 
Continental ex div.. 
Fidelity-Phenix ex div 
Glens Falis 
Globe & Rutgers. . 
Great American ex “div 
Home ex div 
StuyVesant 
United States Fire. 


Westchester 
RADIO—STOCK Ss 


Apeo Mfg..Co., Class ‘‘A, pf 
Boissonnault (G.) Co... e 

Duplex Condenser & Radio Corp com. 
Equitable Radio Corp, com...... 
Freshman (Charles) Co., Inc., 

Grimes (David) Radio & Amer. 

Liberty Radio Chain Stores, Inc., com 
Marconi Wireless Tel. Co., Ltd., England 
Music Master Corp. com. 
National Airphone Corp. com 
Radio Corp. of America com, 
S'eeper Radio Corp. com. 
Thermiodyne Radio Corp. 
Thompson (R. E.) Radio Corp. 

Weston Electrical Instrument Corp., ‘*A,’’ 
Weston Electrical Instrument Corp, com... 


SUGAR—STOCKS 


(old)... 


Caracas Sugar Co. mains abe atwin teats 5 


Central Aguirre Sugar (WSR tis 
Fajardo Sugar Co. 10% pf............. . q 113 
Federal Sugar Ref. 52 
Godchaux Sugar Co. 

Holly Sugar com. 

Holly Sugar cum. pf. 

National Sugar Refining ex div 
New Niquero Sugar Refining Co. 
Savannah Sugar Refining Co com. 
Savannah Sugar Refining 7% nea 
Sugar Estates of Oriente 8% pf 
West Indies Sugar Fin. Corp. 


aint 


RELKRESSEK: 
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PUBLIC UTILITY—STOCKS 
Bid.Offered 
CM vcs sctdesiaecexsvcsa 9 38 
ee 100 
107 


bai 
® 
te 


& Lt. 
& Lt. 


Adirondack Pow. 
Adirondack Pow. 
Adirondack Pow. 
Alabama Power 
Am. Gas & Elec. 
Am. Gas & Elec, 
Am. Lt. & Trac, 
Am. Lt. & Trac. Co. 
Am. 
Am, 
Am, 
Am, 
Am. Public 


- 


cum. "6% pf. 
10% 


mt te fa ft ft hp ft Pah a 


Utilities partic. 
Am. Public Utilities prior pf 
Appalachian Power Co, 
Appalachian Power Co. 
Ark. Lt. & Pow. Co. 

Ark. Lt. & Pow. Co. 
Asheville Pow. & Lt. C 
Brooklyn Boro. Gas Co. com 
Buffalo Gen. E 

Carolina Power & Lt. 
Carolina Pow. & Lt. 
Central Ariz. Lt. & Pow. 
Central Ark. Ry. & Lt. gtd. 
Central Ill. Pub. Ser. 6% pf.. 
Central Ind. Pow. Co, cum. 7%. 
Central Pow. & Lt. Co. 7% cum 
Central States Elec, Corp. 
Central States Elec. Corp. 
Cities Service com. 
Cities Service bankers’ 
Cities Service 6% pf. ex 
Cities Service preference B ex div 
Cities Service Co. cash scrip 
Cities Service Co. stock scrip 
Cleve. Electric Illum. Co, 
Colorado Power Co. 7% Pp 
Columbus Ry., Pow. & Light Co. 
Columbus Ry., Pow. & Light Co. A, 
Columbus Ry., Pow. & Light Co. 
Commonwealth Ed. Co. 8% com 
Commonwealth Power 
Commonwealth Power com, 
Connecticut Light & Power Co. 
Connecticut Light & Power Co. 8% pf 

Cons, G., E. Lt. & Pw. Co, of Balt. cum. 8% pf 
Consol. Gas, Lt. & Pow. of Balt, 

Consol. Gas, Elec. Lt. & Pow. Co. of Balt. com. 
Consol. Gas Co. of N. Y. cum, partic. pf. 6%. 
Consumers’ Power pf. 6% 

Cont. Gas & Elec, pf. partic, 

Cont. Gas & Elec. prior 

Continental Gas, Electric warrants.. 
Continental Gas & Elec. com 

Dayton Pow. & Lt. 4% com... 

Dayton Pow, & Lt. 6% pf.. 

Duquesne Lt. Co. 7 

East Texas Elec. Co. 6% cum. pf.. 

East Texas E y 0) 

Electric Investors part paid... 
Electric Investors full paid 
Electric Bond & Share Co. cum. 
Empire Dist. Elec. cum 6 
Empire Gas & Fuel Co. 
Erie Lt. Co. pf 

Fort Worth new. & Lt. 
Galveston & Houston Elec. Co. com 
Galveston & Houston Elec. Co. pf. 
General G >) P 
General Gas & Elec, conv. 

General Gas & Elec. 7% old cum. 
Gen. Gas & Elec. pf., Cl. 

Gen. Gas & Elec. pf., Cl. 

Ga. Lt., 
Ga. Lt., 
Ga. Ry. m. 4 

Ga. Ry. & Pow. Co. 4% 2d pf.. 
Illinois Northern Utilities Ist cum. 
Illinois Power & Light 7% pf 
Illinois Traction 6% com 

Indiana Service Corp. non-cum. 
Indiana Service Corp. 

interstate Pub. Serv. 7 

lowa Ry. Lt. 7% pf 

Kansas Gas & Elec. pf. 7% 
Kentucky Security Corp. %% com 
Kentucky Security Corp. 6% - 
Kentucky Util. Co. pf. 6%. 
Lehigh Power Securities Corp. 
Long Island Lighting Co. cum. pf. 


Middle West Utilities com 

Middle West Utilities 7% pf 
Middle West Utilities 7% prior lien pf 
Milwaukee Elec. Ry. & Lt. 6% pf 
Miss. River Power Co, com 

Miss. River 6% pf 

Nat. Light, Heat & Power com 
Nat. Light, Heat & Power 5% pf 
Nat. Power & Light com 

Nat 

Nebraska Power Co. 

New Jersey P. & 


“ 


: '% - 
cum, 7% pt. 


om 


shares ex div 


& 


com. 


.y pf. 


“w 


6% pf-... 
(Del.) cum. pf, 8%.. 
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6% ot... 
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New Orleans Pub. Service 7% pf 

Niagara, Lock. & Ont. Power cum. 
Niagara, Lock. & Ont. Power 2% com 
Niagara Falls Power Co. com. 

Niagara Falls Power Co. pf. $1. 

North Carclina Pub. Serv. Inc., 

Northern Ohio Electric com 

Northern Ohio Electric pf. 6% 

Northern Ohio Trac. & Light cum. pf... 
Northern States Power Co. 8% com 
Northern States Power Co. 7% pf. (Del.)... 
North Texas Electric Co. 6% pf 

North Texas Electric Co. 8% com 

Ohio Gas & Electric 7% pf 

Ohio Pub. Service Co. Ist A cum. 

Pacific Gas & Electric pf. 6% 

Pacific ‘ 
Pennsylvania-Ohio Electric cum. pf. 4 reer eee 
Pennsylvania-Ohio Power & Light $7 p 
Pennsylvanie-Ohio Power & Light ag pf. 8%.. 
Penn. Power & Light cum. 7% pf 

Penn. Public Service Corp. cum. 

Penn. Publie Service Corp. cum. 

Penn. Water Power 7% pf 

Portland Gas & Coke 7% pf 

Pub. Service of Nor. Ill. 

Pub. Service of Nor. Ill. 

Pub. Service Co. of Okla, P. L, 7% 

Puget Sound Power & Light 4% com.... 
Puget Sound Power & Light 7% cum. pf. 
Reading Transit & Light cum. B 7 

Republic Railway & Light pf 

Republic Railway & Light com 
Southeastern Power & Light com... 
Southwestern Power & Light cum. 7% pf... 
Southern Cal. Edison 8% com 


Pot tt Pt Pb Pt dd ee et 
— 


_ 
— 


99 
47% 





PUBLIC ITY—STOCKS—Continued 


pt. $4 


part, pf. 7% 
Power 7% pf. 
pf 


MISCELLANEOUS—STOCKS 
Bid. Offered. 


8 Lt a 


INDUSTRIAI 


pf 
_com 


Ne 


1% 


com, 6% 


8% ° 
‘um, 6% pt 
4 ° 


at job fos bo tj eo fh Ph bh hh hd 2G) fh fm fh fj 


ee or non-tran- 
cum. pf. 6% 
$6 com 
7% pf. 


7% pt 
¢ 


Tea Co, cum, 7% 


com . 
um. 7% pf. 


$8 


nf 


$3 
cum, Ist pf. 8%. 


um. 7% pf. 

om a es 
cum. Ist pf. 7%.-. 
2a cum. pf.... 


partic. pf... 
com. 8% 
um. 6% pf 
% 


Ist pf. 1%... 








Key and Index to Open Security Market 


—Pynchon & Co. See Page 130. 
2—E. W. French & Co. 
3—C. B. Richard & Co. See Page 130. 
4—Jerome B. Sullivan & Co. See Page 130. 
5—Tobey & Kirk. See Page 156. 
6—Henry L. Doherty & Co. See Page 136. 
7—¥Farr & Co. 
&—John J. O’Kane Jr. & Co. 





9—Blyth, Witter & Co. See Page 134. 


10—Elliot & Wolfe. 

11—Bernhard, Schiffer & Co. See Page 134. 
12—Minton & Wolff. See Page 136. 
13—Morton Lachenbruch & Co. See Page 130. 
14—Clokey & Miller. 
15—Watson & White. 
16—Bull & Rockwell Co. 
17— J. S. Bache & Co. 


See Page 133. 
See Page 136. 





18—Leo G. Siesfeld e¢ 
21—Gide Winmill & Co 
22—A. S. H. Jones & Co. 
23—Abraham & 
24— by Mentone 
25—May & Co. 
26—Baker Kellogg 
27—Simon & Cherry 
W. O. 


Page 130. 
See Page 136. 
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hanking connections 
In the motor truck group, Mack Truck Nov. grees ..... . $11,134,739 
was in favor because of the management's Net after tax....... 2,312,165 2,250,222 
decision to increase its plant facilities Chicago, St. Paul, Minneapolis & Omaha Net oper. income.... 2,008,967 1,836,924 
Mack Truck has benefited to a large ex PUBLIC UTILITIES ‘ 1924 1923 Total income.... 2,049,363 1,902,388 
tent by the rapid growth of the motor bus . : N mb . © o4n one 929 X50 Surplus after charges 1,102,387 3% 
) ? or gros: $2,240,352 $2,332,552 2.387 
and by its steady encroachment on _ the Alabama Power Company vo Slot ahaneiinn dae 372 110 374.400 Eleven months’ gross.119,846,325 
field for many years practically monopo- Nov., 1924. Nov., 1923. Wiaeein: 4 *** os 664.233 26,036,738 Net after taxes...... 20,472,228 
, = T a ings 74.615 783,050 Zleven mo. gross... 25,664,23: 26,036, 75: - “se = sem Oe 
lixed hy street cars SUES GRR GRSENG on ‘ Nei operating inc. 3,111,595 2.601.876 Net operating income 15,503,028 
Operating = expenses - aanniee , ” s+ 8111.5 Total income ....... 16,016,325 
and taxes... 472,402 3, 677 Surplus after charges 5,526,074 
OILS . - Cleveland, Cincinnati, Chicago & St- = 
Despite the fact that there was no de Net earnings $402,213 $336,373 Louis shee 
crease in oil production last week the ac- Twelve Months Ending Nov. 30 1924 1923 Southern —_ ay 
tivity which started recently in oil shares Total gross earnings.. $8,919,857 $7,705,991 November gross ... $7,168,151 $7,575,064 eR OE I a. 13 om 
continued at a more rapid pace. Marland Operating expenses = 7 90% Net operating inc... 1,062,856 1,078,376 Net r tin x ir some. 3,046,735 
was among the more active stocks, and aad taxes 4,674,131 4,207,205 Eleven mo. gross... 80,233,257 87,875,296 Ne Bonny 4 a 2 uC ones on ann on 
its rise was partly attributed to the bene . a . Net operating inc... 12,803,474 16,197,937 Eleven eee. genet 
fits that will probably accrue in the com- Net earnings $4,245,726 £3,498, 786 . Net operating income 27,057,9% 
pany's behalf after the peak of the Wot 2 
tham pool has been passed. The buying : Central of New Jersey ADVERTISEMENTS. 
of Independent Oil and Gas was attributed Commonwealth Power Corporation 1924. 1923 ‘ 
ty» the company’s favorable position in its (and Subsidiary Companies) Nevember gross ..... $4,449,706 $4,789,343 
new producing areas, the Rainbow field in Month of November Net operating income. 1,256,572 409,286 payee 
Cowley County, Kan., and the Papoose 1924 1923 11 months’ gross .... 51,159,980 53,045,594 Specialists 
field in Oklahoma The oil shares were Gross earnings $2,737,441.34 $2,771,266.59 Net operating income 9.308, 519 4,974,864 . 
steadied by tHe action of Standard of New Operating ex- —eninews In 
York in advancing the price of gasoline by penses, including Genet Northern . e,° 
a “ cents in its New England territory. Th« tases ond satnto- sone “ee Unlisted Securities 
continued increase in the price of gasoline, nance 1,532,899.45  1,602,S1%5.28 ener — a cima aaa ele , 
together with the decrease in gasoliné ha A November beget oa $12,069,495 wn Inquiries Invited 
*k scems be having a strengthening jros. . 204.5 ef 68,45 a a ee Sa oye 
— = a a - pe Beth Gross income. . $1,204,541 89 $1,168,451.31 11 months’ gross..... 101,474,883 111,662,094 
ect on le en re oll ai uation For Eleven penemecst” ~ wes we Net operating income. 22,493,234 23,070,405 obe ir 
Crude Oil Production Gross earnings... . .$28,518,512.60 $27,067, 107.42 Rien Sineoe y. 
The Americ: l’etrole Institute est Operating ex- ong isian = 
u« merican Vetroleum Institute 7 penees, tneluding 1924 Nstablished 1873 
ates that the daily average gross crude paCe, Kaus . < ~_ 
Ge oredustion im ro United States he the taxes and mainte November gross....... $2,603,835 Members N. Y. Stock Exchange 
ae » 2 Oxx 17 > le srati ine. > 999 2907 
week ended Jan. 10 was 2,005,000 barrels, nance -+ 16,955,151.83 16,422,769.17 Net operating income. _ a ‘ 4 25 Broad St. New York 
s compared with 1,965,250 barrels for the : — 11 months’ gross..... 32,457,323 31,507, 708 : 
preceding week, an increase of 39,750 bat Gross income. $11, 563.360 7 $10,644, 338.25 Net operating income. 4,351,604 3,734,087 
rels. The daily average production east of or Twelve Months Banding Noy, 3. Louisville & N: i 
California was 1,399,000 barrels, as com . uisville ashville 
pared with 1,358,250 barrels, an increas« Consu s Pow . 1924. 1923. ae Pil 
of 40,750 barrels. The following are esti onsumer a 1928 November gross...... $11,531,492 $11,432,481 Participating D‘stributors 
mates of daily average gross production a aay eneee $1 553.543 $1 €0R. 460 Ye ae “eee ——_ 1,279,254 Dealers in Bonds and Unlisted Stocks 
for the weeks ended Jan. 10, Jan. 3, 1925 agree as bata e yr har bag ype months’ gross... ..123,310,622 125,132,833 Ss Ba L _ 
and Jan. 12, 1924 See eter ns IR BOC dat 16.canang Net operating income. 19,722,707 | 19,341,774 pecializing in Local leues 
‘ : welve months’ gross. 18,306, 5, 660,985 ; 
DAILY AVERAGE PRODUCTION CGiektaes often =e ; : . . 
(Figures in barrels.) Balance after pF ee Te Missouri-Kansas-Texas Lines Seybolt & Seybolt, Inc. 
ferred dividends. . 3,293,780 3,137,765 o * 387 Main Street 
1925 124 *After depreciation , 1924. 1923. : , 
Jan. 10 Jan.3 Change Jan, 12 Mileage osscccceveces 3,188 ___ 8,202 Springfield. Mass. 
Cklahoma 468,100 471,650 De. 3,500 360,200 F : - p November OR. oc ax $5,691,665 $5 109,923 
Kansas $1,300 $0,550In. 750 71,050 Northern Ohio Eleciric Operating expenses... 3,786,028 3,871,583 
No. Texas 92,400 93,600 De. 1,200 64,700 1924. “ Palance after interest 1,423,734 940,466 a 
K.C.Texas, 232,150 .350 In.52,800 128,300 Noveinber gross . $894,569 256 Interest charges, in- 
W.C.Texas 53,300 300 In. 1,000 Balance after taxes 221,949 77,528 cluding adjust. bds.. 622,525 634,845 
North La 48,800 200 De. 450 = 32, 12 months’ gross... 9,966, 290 10,146,746 oy ier sete eeeeeee oaaee __ 305,621 —— 
Arkansas 106,550 110,150 De. 3,600 110,500 *Bal. aft. tax & che. 155,485 463,264 1 months’ gross..... 51,764, 51,197,669 EN 
Gulf C.& 8 *BRefore depreciation Other expenses....... 36,066,507 39,922,082 Pops if \ DEPART 1 
Ww. Tex 131,150 135,200 De. 4,150 91,250 , Balance after interest 11 600,023 9,368,162 
Kustern 103,500 = 106,500 De. 3,000 109,000 - Interest charges, in- A L.Doherty 
Wyo.Mont Portland Electric Power cluding adjust. bds.. 6,893,572 6,934,693 
& Colo $1,750 79,660 In. 2,150 151,600 1924 1923 Net income........... 4,706,451 2,433,468 _— jompany 
California. 606,000 607,000 De. 1.000) 704,800 Ncvember gross adi $916, 413 $925,246 ements aie 
; *Bal. after tax & Chg 185,55: 184,067 Michigan Centrai 
Total 2,005,000 ', 965,250 In. 39,750 1,896,300 12 months’ gross..... 10,826,394 10,786,198 1924. 1923 
. ane tBal. after pfd. divs 303,140 779,396 November gross...... $6,673,001 $7,280, 168 ‘ : . ee 
( alifornia pe py dg *Before depreciation tAfter depreciation. Net operating income. 1,155,800 
_. us TE beanies ai™ - 11 months’ gross..... 80,473,411 87,391. See Bite 
adecreasc ) ’ < 2, ™ é re - - ‘ N 3 . 75 & 725.9% 
Springs is reported at 48,000 barrels, Tennessee Electric Power Company s cqeceey eee. Sees | SLES ARTHUR 5S H. ” JONES 
caine o ameanhec » Rencl (and subsidiary companies ae 
against 51,000 barrels; Long Beach, 118, and subsidiary companies) New York Central Investment Securities 
00 barrels, against 120,000 barrels; Hunt MONTH OF NOVEMBER " os 56 WALL STREET 
.ngton Beach, 41,000 barrels, against 40, 1924. 1923. : 1924. (1928. 
000 barrels; Torrance, 42,000 barrels, no Gross earnings.... $887,753.55 $802,277.36 November STON. « - 204 $28,511,385 $32,424,401 Han. 0906 Specialists 
change; Dominguez 68,000 barrels, against Oper. exp., including Net operating income. 4,938, 807 3,700 808 
62,000 barrels, and Rosecrans 8.500 bar taxes & maint 495,012.44 427,304.44 1 months’ gross. ....338,221,539 389,101,129 _ 
rels, against 7,000 barrels a Net operating income. 59,417,113 68,044,225 
Gross income $392,741.11 $374,972.92 , ' >: 
METALS Pittsburgh & Lake Erie “a . 
RAILS 1924. 1903. Illinois Central Leased Line 
during the early part of the week there November gross...... $2,496,405 $3,147,805 
was much buying of the metal stocks r« : . Net operating income. 703,108 966,491 MINTON & WOLFF 
ported from all over the country This Atchison, Topeka & Santa Fe 11 months’ gross..... 28,707 263 41,612,310 30 Broad St., N. Y. Tel. Broad 4377 
buying was due largely to the advance in 1924. 1923. Nct operating income. 7,422,647 15,100,667 
the price of copper, lead, zine and other November gross . «$22,258,483 $22,062,474 - ~-- -~ 
metals In November the opinion was Net operating income. 6,955,712 5,285,487 a 
expressed by many producers that the 11 months’ gross.....214,714,f 3 218,771,981 SASS ciate ee “ 
price of copper would not rise much above Net operating income. 42 082,2u8 42,878.0°3 > o.2 T e , 
SG cents. However, it is now at 15, and hintnetional Securities Trust of America Jj 
inany of these same producers are expect 7: . . i 
ing the price to be 6 cents within the nex! Atlantic Coast Line THE FIRST GENERAL INVESTMENT TRUST FORMED f] 
three or four months The various ana 1924. 1923. , Tur TIN , . : 
yses of the copper situation which have November gross .... $6,788,950 $7,104,447 IN THE UNITED STA‘XES A 
recently appeared for the most part have Net operating income. 1,224,906 1,397,934 o/ . . E Uh 
been very optimistic, and the opinion 11 months’ gross..... 73,769,503 73,129,287 6% Bonds Preferred Shares Common Shares | 
seems to be prevalent that the outlook for Net operating income. 13,304,781 13,896,116 Prices quoted by the Agents or Brokers 1 
copper and other metal stocks could not be 7 © / 





Fe caitning i mua rite nse trot Buffalo, Rochester & Pittsburgh BULL & ROCKWELL CO., Agents 
at 


slight 






















ducers attributed it only to a temporary 1924. 1923. ul 
reaction The various copper companies November gross «oes $1,243,543 $1,461,390 50 Pine Street 161 Devonshire Street 7 
are reported to have heavy sales on their Net operating income. 266,381 220,351 New York Boston 
books and are considered to be in a strong 11 months’ gross . 14,672,948 20,601,361 il 

Net operating income 2,312,552 2,743,204 nl oe 








technical position Cs a 
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OPEN MARKET—DOMESTIC SECURITIES 




















INDUUSTRIAL AND MIS.—STOCKS—Continued INDUSTRIAL AND MIS.—STOCKS—Continued RAILROAD—STOCKS—Continued 
Key Bid.Offered Key Bid. Offered. Key Bid.Offered 
1 Savage Arms Corp. 2d pf. t%.. 7 sald 1 White Rock Mineral Springs 5% 2d pf........... 85 ~ 12 Mobile & Birmingham pf...................... 7) 74 
1 Sherwin-Williams cum, pf. 7% 1038 105 1 White Rock Mineral Springs Ist pf...... a. Se, 12 Morris & Kssex....... ‘ akesesie 77% 78% 
t Singer Mfg. Co, com. 7%... 188 192 r Winnsboro Mills cum. Ist pf. 7%................ 100 103 12 New York & Harlem.... " . 167 75 
Ba Standard Textile Products 7% pf, “A 51 4 5 Woodward Iron com.. encaiaged é 68 70 12 New York, Lackawanna & Western 100 101'; 
S as =e — escrow F 4 o% t Yale & Towne com. $4....... <dhedadesase 68 69 2 Northern Central . . 79 
> B Star otor escrow or ree ‘ ¢ i 
12 Os ‘o 8. cuse ) 
t Superheater Co. com 120 12 12-21 Pittsburgh & vracuse, ‘ ‘ 173 
See lees ate om. 2 RAILROAD—STOCKS sf Seebee Feet Saree & thteags o¢ 130% 14) 
4 Ms ‘ r ; Saratoga.. - { 2 
; Gated en gore om. pf. 8% = Ph Key Bid. Offered. 12 St. Louis Bridge Ist pt hare 109 131 
7 erie 0 » co 4 ve » ‘ * - ° 
’ ) - oo gg - 20 * 12 Alabama Great Southern ordinary... , = 45 12 St. Louis Bridge 2d pf. : M4 3 
1 United Dyewood mm. 6% x 35 - ; Y 
5 United Paper Board pf 62 W.O 12 Alabama Great Southern pf....... ea 67 12 Tunnel Railroad of St. Louis 09111 
5 U. Truckit pf =a so 12 Albany & Susquehanna.................. ne eon Se 204 Games N. tS R. & Canal ; aa 199 202 
t > cking p i a . . " : a . Vicksburg, Shreveport & Pacific com 84 S7 
; . ‘ . 2 ads M4 . 
: Vie tor yainiag a Mac wine ce com . ass 1M = et ieaboesssereeedens tees ht to 12 Vicksburg, Shreveport & Pacific pf ; 8G a) 
er aking Corp, of } com 2% ‘ ‘levels ittsburgh 7%...-..-.--.++++: “* 
1 Ward Baking Corp. of Md. com. B 40 12 12 Cleveland & Pittsburgh 4%........ weet eee eeees 40% 41% 1s 
1 Ward Baking Corp. of Md. pf. 7%. 90 93 12 Chicago, _Burlington i er --. 185 195 INVESTMENT TRUST —STOCKS 
1 Welch Grape Juice Co. pf. 7% 78 86 12 Illinois ¢ entral leased lines...... dewksenéen cee 74% 76 Key Bid. Offered 
1 Wele h Grape Juice Co, com a 12 12 Joliet & CMICABO...... 6.6... cece cece eee e eee eees 124 «(134 16 Int'l Securities Trust of Am. 7% pf., Ser A.... 102% 105 
i Va. Pulp & Paper Co. com, $4 TH 60 12 Reames Te. Oe Bk Orepdccesedksnicsiees 7 $1 16 Int'l Securities Trust of Am, com... at 36 47 
i White Rock Mineral Springs com 16 18 12 M., St. P. & 8. 8S. M. leased lines............... 61 63 16 Int’! Securities Trust of Am. 6% pf 93 951, 
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week, said in part: 
“T think it is gen- 





in the last two years. The percentage of 
current taxes collected has increased from 
in 1920 to 77.02 per cent. in 


News of Canadian Securities 


The 1925 output of the Province of O 
tario is estimated by the Minister of Mine 
at $70,000,000, a new record Develor 





regarded that the suc 


3 Ol 


REMIER W. L. MAC- which was nearly $3,500,000 short, had Mr. Timmins was optimistic r th 
KENZIE KING, speak- had close to a half million dollars restored future of the Dominion as a gold-produc doubtless result in fur 
ing.to an audience of to it and is well on the way to a solid foot- ing country, but stressed the importar of the company's relations 
4,000 people at Massey ing. Controllable expenditures of the city the need for capital and a strict selectiy I It is the intention of the 
Hall, Toronto, last have been reduced approximately $250,000  immigratior? policy. authorize a further sale of 

ompany’s customer ome 


bi Pulp and Paper Company 














erally admitted that it 71 per cent. 
would have been diffi- 1923, and will be better for 1924. Total ments to be completed in the next fiv 
cult, if not impossible, tax collections compared with the total city years are expected to increase the out; us received in Toronto la week 
to have secured a rail- levy have increased from 86.26 per ceat. to a value of $200,000,000 a year. Or York that Noah Timmins, Presi 
; yay executive better in 1921 to 97.24 per cent. in 1923, and will tario’s 1925 gold production is expect t Hollineer Gold Minine Com 
suited by tradition, training and tempera- constitute an almost perfect record for set a new record, exceeding 1924 by $5,000 a ea o 
- E ; : \lex Smith, Presiden he 
ment to carry out the gigantic task of 1924. For the first time in eleven years 000. Eleven mills are operating, agai! nd Paper Compar vere 
coordinating and controlling the several the city’s budget was balanced in 1924— six last year. The six older mills are rive Tanke résardings ti “- 
lines comprising what is now the Canadian that is, cash collections will equal and ducing nearly $80,000 of bullion a da power increas sent per 
National Railway System than Sir Henry exceed cash outgo by an estimated amount —— > the Abitibi : ‘ompar the 
Thornton; and I think Sir Henry Thorn- of approximately $60,000. Dominion Bonds to Be Redeemed to ba Maannoa by aad 
pa ern be the first to say that, in the These are the five outstanding facts in Word has been received here that 
discharge of his highly responsible. and the legacy which the Council and Commis- pominion of Canada £5,.000.000 41 —— 
onerous duties, he and his Board of Direc-  gioners of 1924 left to the Council and : o owt sega hartered Banks’ Capital 
tors have been given by the Government ‘ a O25 cent. bonds, 1920-25, will be redeemé 
a perfectly free hand. _ Commissioners of 1925. . Feb. 13, 1925, through the Bank of Mo il of chartered banks in Canada 
oe pole _e : _All bonds purchased and put into the real in London. Interest from Nov ' ned in 1924, the tota eing 
“The showing with respect to the Cana- sinking fund have been put in at the pur- 1924, to Feb. 13, 1925, will be paid alor against $123 3,409,130 1923 
dian National Railways is, as yet, far chase price, and not at their par, so that with the principal. 291,934 in 1922. Bankin rve 
—_ a bet a eg = see it and when these securities mature, to be re- ce ting undivided profit 11so 
what it should be if the railways are to deemed at par, the sinking fund, with ° . it reduction, at $12 875.000 
become a national asset, as we believe they such bonds on hand up to the end of last Canadian Western Gas Company 625,000 in 1922 ss i 
will become if given a proper chance. But October alone, will be able to show an ad- Earnings of $951,734 for the year end« 
it is a showing vastly more favorable than ditional profit of $334,507.92. The fund Sept. 30, 1924, are shown by the Car Car Loadings 
that which existed at the time we took in is in good shape. Western Natural Gas, Light, Heat ar ars , A : 
hand their coordination and consolidation. Power Company, compared with $900,339 , Bag ty ee 4 40,349 nee 
An examination of the operating deficits of . im N for the previous year. After paying Niggas Ra Piecopcyp ctx ran mus 
the Canadian National Lines (not including : Public Debt -* ovember penses, interest, &c., and allowing $298,249 phd x bac ante el “8 ' 
the Grand Trunk) shows the following im- Owing to the heavy interest payments on for depreciation, there was left a net profit paces pr ous freig it ac un 1g 
provement in recent years: the public debt, the total net debt of Can- of $12,376, compared with a loss of $31 "8 030 ae eee Pge tars sr bralngy 
ee ae $36,842,970 ada increased by $35,405,272 in November. 467 in the previous year. . we Cars mm grain dings, 
ee 16,092,901 in November, 1923, the increase in the net The report to the shareholders shov with a year ago, there was an 
ip eae a eS 9,736,318 debt amounted to 27,316,530. Decreases increase of 80,000,000 cubic feet in 1 b24 _ a way ae. 
BRIER 6,018,119 in revenue from customs and excise were sumption of gas, the total being slight BOT ageinet 0105 the ore 
re ans : respons! e for the increase in the amoun more than 2,000,000,000 cubic feet ml} - pure agal St 20,1065 ) 
In 1923 the inclusion of the Grand which was added to the debt last month, number of meters increased from 12.56 id 24,092 the sam veek in 
Trunk, however, turned the deficit of as compared with the November (1923) to 13.009 ipa : Po 
$6,018,119 into an operating surplus of figures. The debt of Canada is now $2,411, - “ps ; ys PT: : increased betwee 15 
3s) : : , le y , ae ’ It is pointed out that the rate of 48 cer > oa = tae ; 
$11,656,422; and so, for the first time 754,347. On Nov. 30, 1923, it stood at per 1,000 cubic feet, established } } from 17,061 to 25,587 Total 
since the great rajlway débacle, we find in $2,414,611,424 ed : a” ave serps r t I lecreased from 194,026 to 
Qe i . Jati oie 4 —— escne commission in 1921, was designed : 
1923 a _ consolidated Canadian National wide tor xeturn on canital. amortisat bad order car ised 
Railway System —s an operating Gold’s Future + AE niactagy J Periatpiggy BBleecese as pepe 13,808, 
well drilling and expenses of op< ur 
— of $11,656,4 In a recent interview L. H. Timmins, maintenance. Consumption has not, hoy .DVERTISEMENTS 
Marked improvement has also been Vice President of the Hollinger Gold Min- ever, reached the estimated figures, ar ‘ ete cma 
the actual revenues in the last thr —_ 





ing Company, stated, regarding the future 


made as regards the total deficits after 
of gold in Canada: 


payment of fixed charges during the same 





years have fallen far short, 


more than sufficient to provide for or i] Canadian Securities 
; — 








year, as is shown by the following figures: “Although the Hollinger Mine has al- 
192 beevadvecccersecssececes 576,508,515 ready produced $85,000,000 worth of gold, penses and depreciation. 
1921 Ceevecscceccceccsess ' 72,652,278 its activities have really only commenced, in reference to the company’s offer of 
eed eRe Ss ; 58,606,911 for, beginning next month, we shall be per cent. preferred shares to the custome: i Bought, Sold and Quoted 
1923... cece eee eee eens 52,779,350 doubling the daily amount of ore dealt of the company, a successful cam] n i : : 
Unlisted Securities Corp., 


reported. Three and a half days th 

ployes of the company sold to 629 cust 
ers 2,079 shares, while the objecti 
the campaign was a total of 1,500,00% | —_— 


with, as our mill and water supply are 
now in a position to treat every day 9,000 
tons in place of the present output of be- 
tween 4,000 and 5,000."’ 


Toronto, Canada 





Calgary Sinking Fund 
According to advices received in New 
York last week, the Calgary sinking fund, 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCAL—BON DS—Continued | CANAI BLIC UTILITY—BONDS 
Key. Bid. Offered. Key. Bid.Offered. Key Bid fered 
1 Canada, Dominion of, 5s, 1943 (internal)........ 101 102 1 New Brunswick 4%s, 1925............... sok 99% W.O 1 i 2 ‘ 101 
1 Canada, Dominion of, 5s, 1928 (internal)...... 100 100% 1 New Brunswick 5%s, 1929.............. 102% I 92 On 
1 Canada, Dominion of, 5%s, 1932 (internal)...... 102% 103% 1 New Brunswick 5%s, 1932..............0+2+- 103% 1 62 
1 Canada W. I. 5s, 1931 (internal). wseeeees 101%. 102% 1 New Brunswick 5448, 1034............0.cceees- 103% uy Ltd., Ist 5 9 
1 Canada 5s, 1926 (external) ER PRs .. 100% 101% 1 New Brunswick 6s, 1931..................-. 106 q 6s, 193¢ 98 
1 Canada 5s, 1931 (external). ‘ o- aon, ee 101% 1 Newfoundland, Colony of, 5'%s, 100% 1 a 4 98) 
1 Canada 5s, 1952 (external) Rrra 1 Newfoundland, Colony of, 5%s, 100% I M 1 19 9814 
1 Canadian W. LL. 5s, 1937 (internal)............. 103% 104 1 Newfoundland, Colony of, 5%s, 104, J ‘ ne Div.) s. f. 5s 00 
1 Canadian W. L. Int. Fe Se eee 100 101 1 Newfoundland, Colony of, Ha 104% 1 = ” 1931 z, 96 
i Canadian 5'%s, 1929 (Vic., external) pay Mites 102% 103% 1 Newfoundland, Colony of, 6%s 109 - Ist 5s, 1937 87 
1 Canadian 5%s, 1937 (Victory, internal). ey 103 1 Nova Scotia 6s, 1928........... 104 d., Ist & ref, 8s,"51 102 
I Canadian 5s, 1933 (Vic., internal) EES 105% 106% 1 Nova Scotia 6s, 1930........ 105% 
: —— a 1934 (Vic., internal) 103% 104% 1 Nova Scotia tis, 19% 102 
Canadian -, 54s, 1927 ee pe 101% 102 1 Nova Scotia 6s, 192: 101 CA 4 Ee I 
t Canadian 5%s, 1927 (Vic., internal). ..2...: 102 108 1 Nova Scotia 6s, SR ee ey pee 107 109 —_ tAILROAD a eae , 
1 I 6s 5.4 04s 5 ee ee nee ace ei dheeaoss 981 99% _ 3 ere 
CANADIAN PROVINCIAL—BONDS 1 Ontario 5s, 9914 100% | 1 is, 1955 79% 
. 1 Ontario 5s, 99% 100% 1 95 
Key Bid. Offered. 1 Ontario 5s, 1952. 99% 100% 1 ( 194: . 913 
1 Alberta 5s, 1925 .... serie beehate 99% W.O. 1 Ce I NG eile 6 0.65 sedie Warosindahénsa rece 1000—lC WO 1 & O., *44 g VO 
1 Alberta 5s, 1926 .... : 5 te nee 99% 100% 1 CSS Bes es es Be on ogre sss sedevedsdons 101% 102% I 7d 1939 S 88% 
i Alberta 5s, 1939 ... 984 9% 1 Ontario 5%s, 1929, J. & D y 1 i R4 86 
1 Alberta 5s, 1942 .... 1 Ontario 5s, i 4s, 1962 » S54, 
1 Alberta 5s, 1943 ..... 1 Ontario 5s, 19: u I 3s, 1962 - 6914 
1 Alberta 5s, 1948 .... 1 Ontario 6s, 1925 1 ( ‘ RE 87%; 
1 Alberta 5%s, 1926 1 Cy Te STE 56.5 0a cca s ch cond ecevenseeSe sean I I st 4s, 1949 74 
i Alberta 5%s, 1947 1 Ontario 6s, 1928 I fs, 1946 84 85% 
1 Alberta 5%s, 1939 qt SS GO eee 
1 Alberta 5%s, 1927 1 Quebec 5s, 1926.. 
i Alberta 5%s, 1928 1 NE I oid nites SaFh evant asiencG bonkanist> -ANADIAN RI AN ;CELLANE 
: Alberta Sigs) 1929 : Peepers ds tes CANADIA RIAL AND MISCELLANEOUS 
i Alberta 5%s, 1933 ..... 1 Saskatchewan ! BONDS 
1 Alberta 5%s, 1952 . 1 Saskatchewan 5 g 
1 Alberta 6s, 1941 ...... 1 Saskatchewan 5 3 Ke Bid. Offered 
1 Alberta 6s, 1925 ........ 1 SR HN, NOE 5.00.00 cicsbecdndeeccece's 104 106 1 A 6s, 194 98 100 
1 Alberta 6s, 1930, F. & A 1 —————E rere eae 99% W. O 1 \ 1 
i Alberta ts, 1930, M. & N 1 OED SR, SS hile so pctceccezebderaess* 10% W.O 1 As 3, 1942 82 
i Alberta és, eer 5 1 Oe Per re rer 102 104 1 6s, 1939 107 1024 
: a Columbia 4+%s, 1925 1 d 946 8 100 
/ ritish Columbia 4%s, 1926... : oes .O. 1 1951 M 98 
1 British Columbia 5s, 1943 .. -.». 98% 99% CANADIAN MUNICIPAI BONDS 1 . oO 
1 British Columbia 5s, 1948 : REN 98% 99% Key Bid Offered 1 s. 194% 8 
1 British Columbia 5s, 1925..............cccceeeees w.o. 1 Cb Oe, WRB kc cha rics 55 ahs ode cpne'n dsc yncs 100 W.O 1 tr. Gs, 1936 8 4 
1 British Columbia 5s, 1030...............ssseeees 100 1 Pe ER, TS CETERA: i Slats Sen 103 W.O 1 Y4i x "0 
1 British Columbia 5%s, 1939 . seveeeees 102% 108% 1 Edmonton, City of, 5%s, 1920..................0. 9 100% 1 8. 5s, 1930 6 
1 British Columbia 6s, 1925 coccccsccevess 100 101 1 Edmonton, City of, 5%s, 1947.................... 98% 100 I td., Ist 5s, 1929 v2 
1 British Columbia 6s, 1926 J cawesedecceen USE Ane 1 Montreal, City of, 58, 1956.... 5 g 99% 100% i ( td., Ist 5s, 1959 i3 
1 SS eer rer 107 Ss W..O.. 1 Toronto Harbor Conn. 4%s 90% 93% 1 st & ref. 6s, 1941 1 vv 
1 Manitoba 5s, 1926...... 99: 1 Winnipeg 5s, 1926. to ae aa 
: a gg eee 1 Winnipeg 58, 1943...........--2ssececccccseecers 98% 99% 
anito " 5, M. I 1 Co Ee RS Ree Fe pees 110 112 CANADIA | BLIC y" iS—S ‘K 
“a Manitoba 6s, 1925, J. & J... 1 Gt. Winnipeg Water Dist. Ping CRE 97% 99 ANAI UTILITIES—STOCKS 
1 Manitoba 6s, 1930........... 1 Gt. Winnipeg Water Dist. SRE 102104 Ke) Bid. O@fered 
1 Manitoba 6s, 1931, M. & N.. 1 Maissonneuve (Mont., alg "da, eR 98% 100 1 M t - 23 
1 Manitoba 6s, 1931, J. & J 1 Maissonneuve (Mont., Que.) Sis, 1930........... 100 102 1 Northe é wer 6% pf 7 78 
1 Manitoba 6s, 1946...... chetecnscapepesewte 111 1 pe a ge ee Ee ee eee 99% 100% i Power Co, con 47 
* ., AJ J . D ‘a 
Key and Index to Open Security Market | %—Blyth. Witter & Co. See Page 134. 18—Leo G. Siesfeld Page 130 
‘-—Penthes & Co. Se Pi 130 10—Elliot & Wolfe. 21—Gude Winmill & Co 
pws . See Page 130. : : 
2—E, W. French & Co. 11—Bernhard, Schiffer & Co. See Page 134. 22—A. S. H. Jones & O See Page 136 
3—C. B. Richard & Co. See Page 130. 12—Minton & Wolff. See Page 136. 23—Abraham & 
4—Jerome B. Sullivan & Co. See Page 130. 13—Morton Lachenbruch & Co. See Page 130. 24—-Hercules Mortgage Corp 
5—Tobey & Kirk. See Page 136. 14—Clokey & Miller. : 25—May & Co 
6—Henry L. Doherty & Co. See Page 136. 15—Watson & White. See Page 133. 26—Baker Kellogg 
7—Farr & Co. 16—Bull & Rovkwell Co. See Page 136. 27—Simon & Cherry 
S107 4 Offer. 








8--John J. O’Kane Jr. & Co. 17— J. S. Bache & Co. Ww. 0 
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BONDS 


DESCRIPTION 


$400,000 ist serial g 6s, 


.Texas, 
price par, yield 6%, of- 


1935, 


Arthur, 


Adams Bldg., Port 
J 1927 to 


due Jan. 


fered Jan. 7 
$300,000 impvt 44s, 


Pa., 
price 101.576 to 105.246, offered 


J & D, due Dec. 1, 


Allentown, 
Jan, 2. 


1929, 
$246,000 6% 


Atchafalaya Basin Levee Dist., New Orleans, 
May 25, 1926 


coupor ctfs of indebtedness, M & N 25, due 


to 1930, yield 5%, offered Jan. 6. 
Berkshire Hotel Bldg., Chicago, $485,000 Ist ser coup g 7s, 
J & D 1, due Dec. 19, 1926 to 1934, offered Jan. 9 


lease- 
price 


$2,000,000 Ist mtge 


& 38th Street Corp.. 
Jan. 1, 1945, 


& Broadway 


hold 7% s t gold boras, J & J 1, due 

$100 and int, yield 7%, offered Jan. 1. 
Brooklyn City R. RK. Co. $3,750,000 eq tr g 5% ctfs, Series 
‘A.’ J & N 15, due Jan. 15, 1926 to 1935, price 100.46 to 


offered Jan. 18, 


96.21, yield 4.50% to 5.50%, 

Buffalu Creek Coal & Coke Co 500,000 Ist (closed) zg 
6% notes, F & A, due Aug. 1, 1927, price 97.25, yield 7%, 
offere: Jan. 7. 

Builders Exchange Bldg., St. Paul, $400,000 Ist ser ¢ 45, 
M & S, due Sept. 1, 1925 to 1943, offered Jan. 6. 


g 6s, J & D, 


$500,000 Ist ser 
offered 


price par, yield 6%, 


Land Co 
1939, 


Burnhs m-Stoepel 
due Dec. 1, 1928 to 
Jan. 9 


Carnegie 
« 64s, 


Cleveland, $118,000 ist leasehold s f 


offered Jan. 6 


Hall 
price 


Apta., 
par, yield 6.50%, 


J &D 10, due Dec 


Celtic, The, Chicago, $50,000 r e 64s, 

10, 1925, to June 10, 1931, offered Jan. 10. 

Chamber Investment Trust, Boston, $1,000,000 coll s f deb 
64s, J & J, due Jan. 1, 1940, price par, yield 6.50%, of- 
_ fered Jan. 7 

Chase Manor Apt., Chicago, $165,000 ctfs, Ist ser g 7s, 
J & D 3, due June3, 1926, to Dec. 3, 1954, offered Jan. 10 

Cincinnati, Ohio, $1,100,000 school dist 44s, M & S, due 
Sept. 1, 1926 to 1950, yield 4% to 4.20%, offered Jan. 14. 

Clarke Co., Wash., $92,500 road 6s, J & J, due Jan. 1, 1937, 
price 101.45 to 106.18, yield 4.50% to 5.20%, offered 
Dec. 29. 

Columbia Corp., Great Falls, Mont., $65,000 Ist 64s, J & 
D, due June 1, 1926, to Dec. 1, 1934, price par, yield 
6.50%, offered Jan. 13 

Commercial Solvents Corp. $3,200,000 2-year cv g 4s 
(placed privately), J & J, due Jan. 1, 1930, price par, 
yield 6.50%, offered Jan. &. 


000 Ist ser g 7s, J & J 2, due 
yield 7%, offered Jan. 8. 

$200,000 Ist ser g 6%s, 
yleld 6.50%, 


‘onsumers Co., Atlanta, $625 
Jan. 2. 1928 to 1939, price par, 


Cook (EF. L.) 
J & D, due Dee. }, 
offered Jan. : 

Cuba Co., The, $10,000,000 10-year sec cv s f g 6s, J & J, 
due Jan. 1, 1935, price 98.50, yield 6.20, offered Jan. 14. 

Minn., $1,250,000 indpt school dist school bldg 4%s 

M & S, due Sept. 1, 1927 to 1939, yield 4.10% to 

Jan. 14 


Lumber Co., Chicago, 
1926 to 1936, price par, 


Duluth, 
ind 4%s, 
1.20%, offered 

Bridge Co. $900,000 Ist ser 1930 to 

98.50, offered Jan. 9 


Dumbarton 64s, due 


194%, price 
J & J, due Jan. 1, 1935 to 


$270,000 g 4%s, 
3.95%, offered Jan. 10 


Easton, Pa., 


1955, price 102.46 to 105.25, yield 

Edison Electric Illuminating Co. of Boston $30,000,000 
coup g 4%% notes, J & J 5, due Jan. 5, 1928, price 99.31, 
yield 4.75%, offered Jan. 10 


First Joint Stock Land Bank of Montgomery, Ala., $1,000,- 


000 farm loan 5s, J & D, due Dec. 1, 1954, price 102, yield 
4.75% to 5%, offered Jan. 1%. 
14 he ast d0t) St., N. Y. City, $1,065,000 guar Prudence ctfs, 
9. 


offered 


Bldg., Philadelphia, 
Jan. 5, 1927 to 1987, 


A & O, due April 1, 1926 to 1932, Jan. 


Gladenore Court Apt 
coup ¢ ts, J & J 5, due 
6%, offered Jan. 13. 


Hayes-lona Co. $1,000,000 ist ser g @4s, 
1926 to 1935, price 100% to 98.50, y sa 
offered Jan. 15. 


$400,000 Ist ser 
yield 5.80% to 


& J. due Jan. 1, 
5.50% to ‘6 70%, 





hospital and library 44s 
20% to 4.25% 


Park, Mich., 
1945, yield 4.2 


J& JU, due 
Jan. 9. 
Isabela, Municipality of, Porto Rico $100,000 5s, J & J, due 
July 1, 1935 to 1971, yield 4.60%, offered Jan. 6. 
Chicago, $1,600,000 Ist ser g 64s, A & O 
1927, to Oct. 15, 1936, offered “Jan. 8. 


$3,000,000 Ist 
Jan. 1, 1955, price 


$500,000 


Highland 
Jan. 15, 


and 44s, 
offered 


Jackson Towers, 
15, due April 15, 

Jamaica Water Supply Co 
Series ‘‘A,"’ J & J, due 
5.50%, offered Jan. 12. 

Kansas City Bolt & Nut Co. 
“A.” F & A, due Aug. 1, 1931 to 1939, 


514s, 
y ield 


30-year £ 
99.50, 


700,000 Ist ref g 64s, Series 
offered Jan. 13. 


Kent Co., Texas, $300,000 Road Dist. No. 1 54s, M & 8 
10, due Sept. 10, 1925 to 194, yield 5% to 5.50%, offered 


Jan. 13. 


Louisville, Ky., $500,000 Ist 


Kosair Temple Asso., Inc., 
1927 to 1939, yield 5.50% 


ser reg ts, M & N, due May 1, 
to 6%, offered Jan. 7 

Lewis & Son Bldg., Denver, $300,000 Ist 
J & J, due Jan. 1, 1927 to 1940, price 
fe red Jan. 

Lincoln- Belmont Bldg., 

=. offered Jan. 12. 


Lyndhurst, N. J., $208,000 town hall 44s, J & D, due Dec. 
1, 1926 to 1964, yield 4.40%, offered Jan. 12. 


(closed) ser g 6s, 
par, yleld 6%, of- 


€ hicago, $1,250,000 Ist ser coup 6s, 


Norman Court Apts., Chicago, $1: see Ist ser g 7s, M& N 

ae 6, due Nov. 6, 1926 to 1933, offered Jan. 10. 

North Dakata, State of, $1,000,000 tax antic “gol liers’ ser- 
vice compensation coup g 4% notes, J & J, due July 1, 


offered Jan. 
J., $200,000 6%s, price 


3.75% to 


192% to 1929, yield 4.20%, 


Prospect Apt. Bldg., Princeton, N. 
par, yield 6.50%, offered Jan 12. 


further information see adjoining column. 


*For 





Index of Current 


OFFERED BY 


Whitney-Central Bank, New 


Orleans. 


Lewis & Snyder, Philadelphia 


Canal-Commercial Trust & 
Savings Bank, New Orleans 
Leight - Holzer & Co., Chi- 
cago. 


Hayden, 


Stone & Co., N. Y.; 
Ww illiam R. Compton & 
Co. St Louis ; Brooke, 
Stokes & Co., Philadelphia. 


Stuart & Co., Inc., 


Halsey, 
N.Y. 


Reilly, Brock & Co., Phila- 
delphia. 
Fede ral Bond & Mortgage 


Co., Detroit 


Nicol, Ford & Co., Inc., De- 
troit. 

William A. Busch & Co., St. 
Louis 


Chicago Trust Co., Chicago. 


Chamber Investment Trust, 
Boston. 

Cochran & McCluer Co., Chi- 
cago. 

Eldredge & Co. and Ames, 
Emerich & Co., N. Y 

John E. Price & Co., Seattle 


Hardgrove, Seattle. 


Anthony & Co. and 
Jackson & Co., 


Ferris & 

Tucker, 
Huntington, 
ie Ee 


Citizens & Southern Co., At- 
lanta. 


Dangler, Lapham & Co., Chi- 
cago. 
W. A. Harriman & Co., Inc., 


and Blair & Co., Inc. ; ae 


Illinois Merchants Trust Co., 


Chicago. 


neve antile Securities Co., 
San Francisco. 


Mellon National Bank, Phila- 
delphia. 
lee, Higginson & Co. and 


Old Colony Trust Co., Bos- 
ton; F. S. Moseley & Co.:; 
Kidder, Peabody & Co. 


Parkinson & Burr 
ris, Forbes & Co., 
& Co., Ine., 
Trust Co. of 


and Har- 
i We 


N. ¥ 
Ili- 


Barr Bros 
Central 


nois, Chicago : National 
Shawmut Bank, Boston ; 
First National Bank of 


Montgomery, Ala 


The Prudence Co., Inc., N.Y. 


S. W.” Straus & Co., Ince., 
N.Y 

McLaughlin, MacAfee & Co. 
and First National Bank, 


Pittsburgh. 


Trust Co., Detroit. 


Kauffman, Smith & Co., Inc., 
St. Louis. 


Security 


Bond & Mortgage 
Chicago. 


American 
Ceo., Ine., 


Janney & Co., Philadelphia. 

Garard & Co., Chicago; Pres- 
cott, Wright & Snider Co., 
Kansas City, and Bosworth, 
Chanute & Co., Denver. 


Brown-Crummer Co., Wich- 
ita, Kan. 


First National Co., St. Louis. 
United States 
and James H. 
Co., Denver, Col 


National Co. 
Causey & 


Ss. W. Straus & Co., Inc., 
N. Y. 

H. L. Allen & Co and Hoff- 
man, O’Brien & Co., N. Y. 


Cochran & McCluer & Co., 


Chicago. 


Ine., N.Y. 


Corp., 


R. M. 


Commonwealth 
N. Y 


Grant & Co., 


Bond 





Security Offerings 


BONDS 
~ DESCRIPTION 


$1,150,000 eq tr g¢ 6% ctfs, 


Quaker City Tank Line, Inc., 
Series ‘‘E,’’ J & D, due June 1, 1925, to Dec. 1, 1929, yield 


5% to 6%, offered Jan. 


Quebec, Province of, Canada, $839, 000 sf 44s, J & D, due 
June 1, 1946, pr ice 99. 25, _yield 4.55%, offered Jan. 5. 
Radford, $50, 000 gz 54s, J & J, due July 1, 1954, yield 


4. 75%, offered Jan, 


Reclamation Dist. No. 833, 
6s, J , due Jan. 1, 1937 to 1941, 
yield 5.80%, offered Dec. _29. 

Republic Iron & Steel Co. $4, 000, 000 coll tr ser g 5% notes, 
J & J 2, due Jan. 2, 1926 to 1928, price 100.25 to 98%, 

5. 125%, offe: red Jan. 


$2 50,000 water and sewer 4%s, J&4J, “due 
yield 4.10% to 4.20%, offered Jan. 2. 


San Diego Co., Cal., $200,000 gen 
Jan. 1, 1931 to 


1950, yield 


Butte Co., Cal., $331,000 ser g 
price 101.71 to 102.07, 


yield 4.75% to 


Salisbury, Md., 
Jan. 1, 1927 to 1943, 


San Dieguito Irrig. Dist., 
Ae munic 6s, J & J, due 
5.75%, offered Dec. 30. 


Santa Monica Ba , Telephone Co. $925,000 Ist g 6s, M & 8, 
due Sept. 1, 1944, price par, yleld 6%, offered Jan. 13. 

698 West End Av. Apts. $775,000 Ist ser g 6% ctfs, offered 

‘ Jan. 15. eae See 

*xSouthwest Power Co. 
M & N, due May 1, 1944, price 95.50, 
Jan. 15. : ae ie i 

Springfield (Mass.) Ice Co. $450,000 Ist s f g coup 7s, J & 
D, due Dec. 1, 1944, price par, yield 7%, offered Jan. 9. 

Sycamore-Hammond Realty Co., Cincinnati, $160, 000 Ist 
leasehold g 6%s, J & D 15, due Dec. 15, 1939, price par, 
yield 6.50%, offered Jan. 13 


Series “B,” 


"$1,000,000 Ist s f ¢ 6s, 
offered 


yield 6.40%, 


Ark., $650,000 Ist s f g 


Thane Lumber Co., Arkansas City, 
és, M & N, due May 1, 1927, to Nov. 1, 1938, price 101.50 
to par, yield 5.85% to 6.50%, offered Jan. 2. : 
United Electric Securities Co. $1,000,000 coll tr s f g 5s, 


Series ‘*40,"" J & J, due Jan. 1, 1955, price 95, yield 5.35%, 


offered Jan. 8. 

Inited States Dairy Products Corp. 
644% notes, Series “B,"" J & D, due Dec. 1, 
97, offered Jan. 18. 


$1,418,500 conv s f g 
1934, price 


-! 


g 64s, M & N 


Wellington “Apts., Chicago, $150,000 ist r e ‘ 
25, due Nov. 25, 1926 to 1934, price par, yield 6.50%, 
offered Jan. 8 ei 

Willian:son Co., Texas, $193,000 Road Dist. No. 91, coup 


road 5s, F & A 10, due Feb, 10, 1926 to 1954, yield 4.20% 


to 4.80%, offered Jan. 7. ae 
Winget 2. ee Co., Minneapolis, $90,000 part ser g 7% 
notes, M, S & D, Dec. 1, 1929, to March 1, 1940, price 
par, yield Togs offered Jan. 8. |. 
* Yonkers, N. Y., $1,946, 000 g 4% A & O, due Feb. 1, 1926 
to 1965, yield 3.75% to 4.10%, eves Jan. 15 


DESCRIPTION 
Community Power & Light Co. $1,000,000 7% cum pf, F, M, 
A & N, par $100, price $4, yield 7.45%, offered Jan. 15. 


Consumers Power Co. $5,000,000 cum pf 6.6%, J, A, J & Oo, 
par $100, price par, yield 6.60%, offered Jan. 15. 


Southern Utilities Co. 
price 93.50, 


ing Co. 


lowa 
& O, par $100, 
Keiner-Williams Stamp? 


$1,000,000 7% cum pf, J, A, J 
yield 7.49%, offered Jan. 14. 
5,000 shares 7% cum pf, par 


$100, price $99, yield. 8%, offered Jan. 15. 
Knoxville Power & Light Co., 5,000 shares 7% cum. pfd., 
par $100, price $99, yield 7%, offered Jan. 13 
Music Master Corporation, Del., 150,000 shares capital 
stock, no par, price $20, offered Jan. 16. 


OFFERED BY 


Stix & Co., St. Louis. | 
National City Co., Ltd., and 
Hanson Bros., Montreal. 
Inc., N Y 


R. M. Grant & Co., 


Dean, Witter & Co., San 


Francisco. 


Bankers Trust Corp., N. } 


N. Y 


Alvin H 
San Fran 


Harris, Forbes & Co., 
J. R. Mason & Co. 
Frank & Co., 

J cisco. F ae 
M. H. Lewis & Co. and Citi 
zens National Bank, Los 

Angeles 





American —— 


& Mortgage 
Co., Inc., N. A 


A. C. Allyn & Co., Ine. ; Ar- 
thur Perry & Co.; West & 
Co. : 

Cc. D. Parker & Co., im 
Boston. 

L. R. Ballinger & Co., Cin 
cinnati. et ; 

Baker, Fentress & Co., Chi 
cago, and Merchants Trust 
& Savings Bank, St. Paul 

Jackson & Curtis and Par 
kinson & Burr, Boston 

Wells, Deane & Singer Co 
Gordon & Co.; Glove & 


MacGregor, Pittsburgh, and 
Chandler & Co., Inc., Phil 
adelphia. 
Kackner-Butz & Co., Chi 
cago. 


Bonbright & Co., Chicago 


W. B. Forshay Cc o., St. Paul. 


Remick, Hodges & Co.; 
Roosevelt 


& Son; A. M. 
Lamport & Co., 


Inc., and 
George B. Gibbons & Co., 
Inc., N. Y. 


OFFERED BY 
Spencer Trask & Co. and 
Whitaker & Co., St. Louis 
Bonbright & Co., Inc., and 
Fantenert, Hardy & Co., 
Inc., N. ¥. 





nm = 


Ww. C. Langley & Co., 

Sutro & Kimbley, N. Y 
Strabo V. 
Boston. 

W. C. Langley & Co., N. Y., 
and Old Colony Trust Co., 
Boston. 


-» and 
Claggett & Co., 


H. D. Williams & Co, N.Y. 

















| Public Service Electric & Gas Co. $15,000,000 6% cum pf 
} : § . $15, \ 1% cum pf, Drexel & Co., Pi hilade ‘Iphia, 
1925 series, M 31, J & S 30, D 31, par $100, price 95, yield and Bonbrigh a 
| 6.32%, offered Jan. 18. 7 N.Y. a 
) J 
| inistatinaiccndidiadiesdhaddamnatire RAE TERRA ap Me 
| 
first Mortgage Bonds are secured by a direct 


000 The 
$1, ,000 first 
pany. 

% Bonds now 


Trustee 


POWER 


Ist Mtge. Gold Bonds 
Series “B,” 6% S. F. 


mortgage on all the 
subject only to $150,000 par 
outstanding on 


SOUTHWEST which acquire 
Bands are also further secured by 


of all outstanding bonds and stock 


is about to be 


acquired. The First Mortgage 
a pledge with the 
(less di- 


rectors’ qualifying shares) of the Pittsburgh County 
Railway Company The issuance of additional First 

COMPANY Mortgage Bonds is subject to the careful restrictions 
of the mortgage. 


A. C. ALLYN AND COMPANY, INC. 
ARTHUR PERRY & CO. 


fixed property of the Com 
value of «iivisional 


a part of the property 


WEST & CO. 














From letter of Mr. 
and 38th Street Corporation 
opinion of counsel, by 


$2,000,000 
Broadway and 38th Street Corp., 
Int Mtge. Leasehold 7% 
Sinking Fund Gold 
Bonds 
land or building ranking prior t 
Pease & Elliman, Inc., and Thoens & Flaunlacher, Inc., 
Annual gross rentals 


is free of all liens, 


Net Annual Income Estimated 


WILLIAM R. COMPTON CO. 


Abraham Bricken, 


“These bonds will be secured, in the 
a closed first mortgage on the leasehold, 
south 


covering approximately 19,000 square feet 
west corner of Broadway and 38th Street, N. 
a mecdern 23-story office and loft building to be erected thereon 
The period of the lease is twenty-one years from December i, 1924, 
with the right to two renewals of twenty-one years each. The 
and no mortgage can be placed on either the 
or ratebly with the rights under the lease 
and the averages are as follows 


AYDEN, STONE & CO. 
BROOKE, STOKES & CO. 


President of the Broadway 


of ground at the 

Y. ty, and covering 
land 
Rentals have been estimated by 


$788,858 
347.345 


$441,513 

















Exempt 
legal 


44% Gold Bonds Assessed Valuation 
Total Bonded Debt, 


Dated February 1, 1925 Water Bonds 
Due February 1, 1926-65 Net Bonded Debt. 


These bonds are payable from an unlimited tax and are a 
city Property owned by the city has — officially valued 
considerably in excess of the total de 


Prices yielding 3. 3% 











from New York ané all 
investment for Savings Banks and 


$1,946,000 
CITY OF YONKERS, N.Y. f“toncrctiow” 7” 


FINANCIAL 


$227,065,707 

including these issues 17,490,296 
: $2,978,450 

14,511,546 

100,176 


Population (1920 Census) 
direct 
at over 


‘te 4.10%, necording to maturity. 


REMICK, HODGES & CO., 14 Wall Street, New York 


Income Taxes; 
Trust Funds in 
Hawkins, Delafield 


Federal 
Messrs 


STATEMENT. 


obligation of the entir« 
$23,500,000, an amount 
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The Week in the Money Market 


Week Ended Saturday, Jan. 17. Bank Clearings Telegraph to The Annalist 


— ar to Date 








Central Last Week. r Year to Date.*——_—_, 
Reserve Cities: 1925 19 1925. 1924. Other Cities: 
New York -»36, 262, 770, 127 $4, ~~ 535, (831 $18,758, 014, 631 $14,059,188,644 Baltimore . 
Chicago .. Sarnia 750,916,557 636, 700,032 2,106,512,263 1, 867,026,960 | Buffalo 
St. Louis 160,400,000 151,574,508 "495,177,262 453,654,928 Cincinnati 
. Columbus, 17-312 1 5,676, 
Total (3) C. R. cities.........$7,174, ~* 684  $5,582,810,371 $21,359,704,156 $16,379,870,532 +Denver ; ; 33 456. 289 
INOPOEER:. cc cccccdesescesocceses -5% 30.4% Los Angeles........ 187,278. 04 v 79.000 
Other Federal oomeaden Cities: Louisville i4 18 53,05 96,238,516 
CED tckwidabanandades $517,000,000 $471,000,000 $1,469,000,000 $1,333,000,000 Milwaukee 
Cleveland .. ‘ batpan 119,682,818 105, 714,914 344,881,048 329,497,861 Omaha 
Dallas anamae ee 5 969, : ~ 2 155,677,240 126,958,343 Pittsburgh 
Kansas City, Mo...... ‘ 5 26, 285, 946 398,012,266 365,673,139 Providence 
Minneapolis ....... 84, 329, 3: AO 5,251,512 243, ‘899, ‘920 191,977,198 St. 
Philadelphia .. eee ee 580,000,000 718, 000, 000 1,493,000, 000 Seattle 
Richmond ....... 546,367,000 169,064,000 154,940,000 Washington 2 2 
San Francisco ; - 187,200,000 170,500, 000 518,000,000 495,800,000 Total 13 cities. vt, aoe $867,585.96 7 $2,478, B51, “326 
14 10.1¢ 
Total 8 cities......... ... + .$1,733,514,062 — $1,521,132,417 = $5,016,534,474 $4,490,846,541 inerotal 2 j 89,715,186, 7 $28,854 900, ite 
Increase 13.9% 11.7% Increase fare ae 
Total 11 cities........ Ls esses $8,907,600,746 — $7,103,942,788  $26,376,238,630 $20,870,717,073 iawn eibibbad’ tn oom 
“reas ‘4 On « : “ . on 2c7 ‘ ’ - — ymmputing 
TORINO, siccsscccesas 25.3% 26.3% vious year are not availabl: 
*The summations ‘‘Year to Date’’ include clearings for weeks ended Jan. 3, 1925, and Jan. entire country, estimated fron ing 92.3 per cent. of the 
5, 1924. Aithough in each instance clearings for a few days of the previous year are in- _ ‘k P.C., B10 44. O00 
cluded, such a procedure makes possible a comparison of totals by weeks between the two Meceiene, week a 15,892. ig: y "7 B08, 400,009 
years. Year to date snbieate 302 31.5 25, 069, 493, 000 


Actual Condition Statement of the Federal Reserve Banks penny FE 


COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS J 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, I 1 Dist. 11, Dist 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis I sity Dallas. San Fr 
Total gold reserve. ...$225,028,000 $970,018,000 $228,748,000 247,652,000  $117,945.000 $162,282,000 — $378,510,000 $86,729.00 $62,338, 000 
Total bills discounted. 18,606,000 87,707,000 23,614,000 29,422,000 25,740,000 15,308, 000 33,599,000 7,970, 00 2,919,000 
Total U. S. Govt. sec. 32, pg 150,144,000 28,190,000 54,000,000 4,156,000 3,732,000 73,162,000 13,077,000 ‘ 5 
F. R. notes in circ’n... 186, 350,073,000 155,883,000 189, 398,000 79,924,000 137,912,000 188,750,000 55,624, 001 
Due members’ res. acct. 138, 669" 000 909,271,000 127,416,000 173,740,000 67,430,000 66,789,000 326,195,000 81,106, 006 
Ratio, &c. 73.2% 76.9% 81.9% 70.6%, 83.3% 84.3% 76.8% 74.75 


Statement of the Federal Reserve Banks Statement of Mem ber Banks 


Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows: Mata for Federal Reser\ serve Branch Citl 
RESOURCES— Jan. 14, 1925. Jan.7, 1925. Jan. 16, 1924. ———Chicago. 
Gold with Federal Reserve $1,744,250,000 $1,729,267,000 $2,130,879,000 4 Jan. 7, 1925 De 
Gold redemption fund with United States Treasury 45,703,000 45,854,000 46,800,000 Number of reporting banks 
a MS a males Leans and discounts, gross: 
$1,775,121,000 $2,177,679,000 | Secured by U. S. Govt. obligation 
637,330,000 is 3,038,000 Secured by stocks and bonds 
538,493,000 406,402,000 All other loans and discounts 





9 665 





0 


rresponding figure 














46 


$26,530,000 000 
504,592,000 iM >, 000 


Gold held exclusively against Federal Reserve notes$1,789,953,000 
722,480,000 14,04) 


Gold settlement fund with Federal Reserve Board 

Gold and gold certificates held by banks. 
. .$2,953,035,000 $2,950,944,000 $3,157,119,000 Total loans and discounts 34,4 00 $1,253,155,000 $1,242,581,000 
138,664,000 124,397,000 113,285,000 | United States pre-war bonds 
ee United Slates Liberty bonds 


ESE EEE COE RE RTE EEOC OL SOL ORT $3,091,699,000 $3,075,341,000 $3,270,404,000 | United States Treasury bonds M 27,932, 000 :42,000 
Non-reserve 78,642,000 73,479,000 68,926,000 United States Treasury notes 
Bills discounted: United States ctfs. of indebtedn« 12,856,000 10,559,000 

Secured by U. S. Government obligations...’........ 141,281,000 146,698,000 259,774,000 | Other bonds, stocks and securitic 200,065,000 IN, OOK 
Other bills discounted..... waa 120,478,000 117,710,000 274,411,000 , ‘ eye an 
Total loans, discounts, investme : ) 19, ( 653,446,000 1,6 9,000 

0), 170,618,000 14,000 


Total gold reserves... 
4,087,000 } ou 


Reserves other than gold 
$1,131,000 75. 000 


74, 220,000 149,000 


PRGA k ae Reserve balances with F. R. Bank 
261,759,000 — $264,408,000  $534,185,000 | Ooo, in vault ” “ : ype 
323,901,000 340,978,000 292,744,000 os . v 33,602, 000 117,000 

Net ,184,246,000 1 $18,000 
450,778, 000) { 678,000 


Total bills discounted. 
Bills bought in open market 
wae: States Government securities Wivse dentate 

78,540,000 75,505,000 20,026,000 | ove aseiaen Ne 

332,168,000 342,533,000 72,084,000 eee a 

=, an ‘ ene Uis paya e: 

6,214,000 ,991,000 24,502,000 
ot ; aa iti, ae asec? Secured by U. S. Govt. obligation ‘ 
Total United States Government securities...... $486,922,000  $496,029,000  $116,612,000 All other aa ad $20,000 
Foreign loans on gold 6,000,000 6,000,000 ewtmeiid F. R F.R. Branch Other Se- 
All other earning assets.. , 2,559, 000 2,550,000 20,000 y Cities. lected Cities. 
92 Dec, 31, 1924. Ds 1924 


demand deposits... 
16,555,000 5, OO 


Seaaeme MOOS. 2.0000. 


Certificates of indebte xdne ss 
665,000 125, 000 


150, OO 


oi $1,081,141,000 § 109,965,000 $943,561,000 | Number of reporting banks 193 on) 
Five per cent. redemption fund—F. R. Fank notes.... 28,000 Loans and discounts, gross: 
Uncollected items..... 697,611,000 702,909,000 670,437,000 | Secured by United States Governmer 

57,669,000 57,595,000 54,209,000 | Secured by stocks and bonds 867,000 674,365, 000 555.528. 000 


Bank premises , ; ee 
All other resources..... ; —s 25,010,000 24, 049, 000 16,185,000 
stecss St, All other loans and discounts 478,000 1, 695 5,628,000 1 578, 000 


872.000 $2, 403,553,000 £1,960,993,000 

71,816,000 ,513,000 
347,068,000 if 120.000 
117,000 


Total earning assets. . 
$33,560,000 $27,887,000 


Total resources... ce nstteneedeewehaee $5,031,772,000 $5, 043, 338, 000 $5,023, 750,000 
LIABILITIES Total loans and discounts 
Federal Reserve notes in actual circulation $1,805,383,000 $2,084,320,000 United stapes pro-war bonds Grtagrieed 
Federal Reserve Bank notes in circulation—net.... Ssuekwee 444,000 | United States Liberty bonds 00,000 
Deposits: > On 9 947 745 1,936,307,000 United States Treasury bonds 96,000 61,702,000 
poo a en gal axe <esapngaN 5 Nee ; aa sen'coo eao10 000 " yy ; O00 United States Treasury notes 4 726.000 112,667,000 195.000 
Other deposits 43,286,000 42,748,000 33. 895, 000 | United States certificates of indebt 98,000 23,925,000 10,173,000 
penser — sas Other bonds, stocks and securities 000 702,914,000 \37 226.000 
Total deposits bese aent $2,330,340,000 $2,316,533,000 $1,999,638,000 . deere edged aoes 
Deferred availability items........ 623,681,000 581,799,000 595,671,000 — t ey ee 89° 000 $3 F WO $2.881.737.006 
Capital paid in Aye 112,193,000  112.228'000 ——-:110, 302/000 Tetal leans, discounts and invest 2,000 $3,723, 645,000 peng ty 4 
Surplu eee ‘ 217,837,000 217,837,000 220,915,000 | Reserve balances with Federal Re¢ 000 269,811,000 177 00) 
All - = liabilities. .... 9,744,000 9,558,000 12,460,000 Cash in vault 196,000 67,163, 000 490,000 
ne ee ee ee aa wee ae Net demand deposits. ‘ $226.000 2.196.565,000 : 937,000 

p. ..$5,031,772,000 $5,043,338,000 023, 750,000 ’ . ’ ‘ 
Total liabilities $5,031,77 ) $5 ¢ Time deposits 083,000 1,397,486,000 994,277,000 


_Ratio of total reserves to deposit and Federal Re- 
serve note liabilities combined 76.0% 74.6% 80.1% Government deposits 18, HK 33,029,000 13,766,000 
Contingent liability on bills purchased for foreign Bills payable: 
2 : 813,000 $44,720,000 17,315,000 poingg aags 
qetnenpencemts - 900,818, rats on ‘ Secured by United States Government ol 9 ) 49,237,000 1 890.000 
575, 000 ] 132,000 


All other 





v, 











4 ’ 
FOREIGN BANK STATEMENTS FAILURES (DUN’S) 
The following changes were noted in the ——Week Ended——— . _ = . 
weekly statements of the Bank of England Jan. 15,'25. Jan. 18,’24. Call Loan, Time Loan and ‘ mercial Paper Rates 
and the Bank of France Over Over P etaee 
1K OF ENG : Tot. $5,000. Tot. $5,000. peiegprecteorlganae 
BANK OF ENGLAND a a ’ 104 pa 120 60-90 Days. 6 Mos 
Gold coin and bullion increased £5,238 A i - 99 Last week : 34, @3i, 4 @3% 
Reserve in banking depart- South ap i = ts Previous week OS 33, @3Y4 4 @3%, 
ment gold and notes....increased 1,435,000 s ginal 90 : 55 oe pe: 
Notes in circulation decreased 1,429,000 | Pacific OS See 31 47 2g | Year to date . 3% 3% $ @3% 
Loans on Govt. ea aaeceanes 685,000 =e iui Same week 1924 “s $3, 4% 
Loans on other. securities.decreased 1,270,000 a diag pte : sta diad 95 14, @41i, 1¥,@4, 
Notes in reserve increased 1,434,000 : 29 8=— 312 252 | Same week 1923........ 442 sO 
Public deposits : decreased : 1, 253, 000 Canada we 32 g 30 7 _ 
Other deposits increased , 
24. 1923. 22. -Week Ended-——— 
Ratio of reserve eli 18.39 AE Jan. 19,23. Jan. 20,’22. Al SILVER 
ve — ae Over Over - . 
BANK OF FRANCE. Tot. $5,000. Tot. $5,000. Bar a regi 
3 H ‘ 213 128 ion in London in N. ¥. 
Se & Sane slgees 263" 132 | Last week 68 11 B2jd@32%A 69% C@GS 
Notes in circulation screased 33,48 : 5! - - Previous week... 32% d@31} Rd HS14CM6TH« 
Treasury deposits........dec 2 é ° ” 4 2 ‘ 324%d@31%d 69%c@67c 
General deposits decreased 261,493;000 —_— a nan Rpaaltorny et eeanens ' i, > cee 
Bilis discounted increased 34,749,000 : > | Same week 1924 veeee 9d 33% 1@33 fe 134 CM62% 
Advances ..increased 62,567,000 .103 i 46 Same week 1923.... 32%42d@31%ad CTC @b 4c 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES } 
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WEEKLY AVERAGES 


8S ree 211.061 | Jan. 19, 1924............. 177.175 
Jan. 10,1925...... oc ce cD | GUM BI, BOM s ccc ccc cccees 184.463 


Yearly Averages 


1924 190.000 1919 285.607 
1923 178.000 | 1918 : ++» 287.080 
1922 hiv 186.2900 1917 . eer ‘ 261.796 
121 174.208 1916 ‘ ; 175.720 
1920 282.757 | 191% “139.980 





ITEMS COMPOSING THE INDEX 



















































° 
Transportation 

Per Cent 
Departure 

From 

Revenue Car Loadings— Period or Date. 1925. Normal. Normal 
FECT re Week ended Jan. 3 765,727 719,166 + 6.5 
Grain and grain products....... Week ended Jan. 3 $0,901 39,802 + 2.8 
Coal and coke...... weeeceeeeees Week ended Jan. 3 194,061 187,719 + 3.4 
Forest products .............. . Week ended Jan. 3 47,870 48,276 0.8 
Manufactured products ........Week ended Jan. 3 39,950 400,999 + 7 
ee Year to Jan. 3 765,727 719,166 + 6.5 
Grain and grain products......Year to Jan. % 10,901 39,802 + 2.8 
Coal and coke.......... oocccces MeMF to Jan. 3 194,061 187,719 + 3.4 
Forest products .......... ‘ . Year to Jan. 3 47,870 $8,276 0.8 
Manufactured products ........Year to Jan. 3 $39, 950 400,999 + %.7 
Freight car surplus............. ..Fourth quarter Dec.,1924 266,252 206,090 + 29.2 
Per cent. of freight cars serv’able..Dec. 15, 1924 91.8 91.1 + OS 
Per cent. of locomotives serv'able..Dec. 15, 1924 81.3 7.3 + 6&2 
Gross revenues ......... 7 a Year to Dec. 1, 1924 $5,480,969,170 %5,299,586,439 -+ 3.4 

ES Ee ee eee ae Year to Dec. 1, 1924  4,265,886,053 4,502,959,433 
Sidi a ones endnaaataacd kas ... Year to Dec. 1, 1924 316,823, 263 255,992,540 + 23.8 
Rater of return on crop. investm’t 

Eastern District . epaitads . Year to Dec. 1, 1924 $.51 5.75 21.4 
Southern District...... .......¥ear to Dec. 1, 1924 3.22 5.75 9.4 
Western District ......... ......¥ear to Dec. 1, 1924 3.87 5.75 $2.7 
United States as a whole......... Year to Dec. 1, 1924 32 5.75 24.9 











SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 


























*The figures given under “‘demand’’ are offered and bid prices for 500-ruble notes, 
‘Quotations for new reichsmark. Trading began Nov. 7, 1924. 
$Quotation represents value 








while under ‘‘cables’’ are the 100-ruble notes. 


of old Polish mark last year. Conversion of old mark has been mack 





--Range for 1925. , Same Week 
High Low. 1924 1923 ena: 2 —— ' a nu % re 
Hogs, medium to heavy $10.70 $10.45 $8.15 oper ae Now. wd pein 34. —ew. 5 a a iene 
Steers, good to choice..... 10.00 9.70 9.95 BERS GOTR se cc ckvccssceecsene 211,727 193,914 168,925 139, 784 127,801 122,764 
Beef, salt, per 200 pounds 17.00 Jan. 3. Dec. 27. Dec. 20. Dec. 15, Dec. 6. Nov. 29 
del sy bd. pg 20.75 r loadings........ were 646,880 809,776 0546, 761 96S, 256 N78, 631 
Flour, Winter straights.......... 
Lard, Middle West, pound GROSS RAILROAD EARNINGS 
Bacon, clear sides, pound 
pate, No. 2 and No. : Ty 1924. Net Chane: rc 
*otatoes, white, per bushel. _—_ _ . . . . a= > pepen - 
Beef, fresh, per pound........... wares week in January, 11 roads..... #14, 455,718 $379,008 2 eG 
Mutton, dressed, per pound Fourth week in December, 13 roads 17,941,485 19,054,616 1,123,131 3.4 
Sheep, wethers, 100 pounds Third week in December, 15 roads é 17,929,755 19,531,881 1,602,126 9.20 
Selfich ene per pound pie Second week in December, 16 roads. . 7 18,620,438 20,042,471 1,422,033 7.09 
BEEP sedesscesececencocose Month of October, 194 roads..... 572,600,264 587,914,150 15,313,886 » 60 
a meal, m r 100 pounds ’ From Jan. 1, 194 roads...... . on 4,975,172, 674 5,333,565, 630 358,392,958 6.70 
tice, extra fancy, per poun 
Beans, medium, per bushel... 
Apples, extra, per pound. IRON A N D STEEL FIGURES 
Prunes, 0-70s, per pound .0T50 f 
Butter, creamery, pound 50 Dec., 1924. Nov., 1924 Dee., 1923 
Butter, dairy, pound... 4100) Unfilled steel orders, toms.............. Srieveenoeugnessuend 1,816,676 $,031,969 445,339 
sages. + mae it a milk, pound. : Steel ingots produced..................... Kevesddaeaaeeete 136,609 124,289 114,531 
ee SR TUR. Ponsssperersccses Pig’ iron production, daily, tons................2eeeeeeeeees 95,539 $3,656 93,736 
Total N. Blast Furnaces. Active Dec. 1. Per Cent. of Total 
Pig iron (Tron Age figures)........ 10% 226 M5 
WHOLESALE COMMODETY PRICES ; z 
> 
i re ast Previous Week Ended FAILURES (BRADSTREET’S) 
Commodity ni “ eek Week Jan.19, 1924. T ee . . Fay 9°22 
Adirondack spruce, 2x4 1,000 ft $45.00 $45.00 $45.00 —oe Nov., — Oct., +o Nov., ass. 
° ia tic y my . . Se —_ . I > oar 605 
oe. (Asiatic), N. Y wee oes : ~ 1 , 1% = Commercic! Failures... .. seeeeeeeee*) Liabilities $20,014,244 $45, 962/966 $68.915. 016 
“ pea dada tens ‘obs ‘ { { " 
Cast tron, < SROOREO. ccccss .. Ton 1h 20.50 20.50 
Coal, an., stove. Co ° ...ee..Ton (gross) S.53@9.50 S.58@9.50 8.00@9.25 
Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1.S5@1.90 1.85@1.90 1.85 BUILDING PERMITS 
Coke, furn. spot.. eee ; wescese ‘ .Ton $.00 1.15 1.00 . - ; = 
Copper, electro .. ‘ . ‘ Lb IDK IDK 12% : ci Dec., oo Nov., — Dec 192 ; 
* —s i 4 ‘ta Park — — its es : ‘ 
cottonicad Seer perewenneneseeon aaa =” se a ae Nanaia tiont ones ““") Amount  $250,749,575 — $233,641,249 — $250,442.139 
Gasoline, bbi. ..... iewan ia ‘ .. Gal 17 15 
, : oT ’ 
Hay, No. Devs. -eccecceeecesceeceeeseeee es TOM 700, THE WEEK’S PRICE RANGE OF GRAIN 
Iron, basic ~ ay TAL Mee Baap peiaimneeiape gins S Ton 24.25 omen " ; 
Rc ca cnadavarcinnenee .. +e. Ton 24.26 WHEAT CORN 
Kerosene, tanks ............ sdéenveeceeeu Cue 13 Last Week. Same Week 1924. c. Same Week 1924 
¢ 2 rrr aves 10% May N 1.80% 1.10 1. — rere 4 773 
I IS ain oon d idindn Vase dnbeagnncuhin Lb 42 .42 July 3% 1.53% 1.08 1.06 2 ees s1 7s! 
, Gi, ccccccccessvas saeadiiaila ane ee 5.00 5.) September ....1.52 1.45% 1.07% 1.055%% | September S15Q 794 
CT Ghids tanith ebne nheuheantivaebbete Gal. 1.15 1.15 
Pa. hemlock, base price.............. .. 1,000 ft 10.50 40.50 OATS RYE 
PUTER, GFUES cccccccces cd ties eee das . Bbl. 3.40 3.00 ; Last ——. Same Week 1924. zast Week. Same Week 19”! 
— . = » { Spot ? 10% 10% 121 @.12 BE senagaseen ars 6 ATK AG | p21 1.561 TDL 74% 
Printcloths, 39-inch, 68-72s.........¥d. 36 a { “10%, 1014 “Dil@.12 ReGen “68 61% “45%, "$456 | 142 1 3% + sie 74¥: 
‘ : —— . s 091 ie O1G6 September .... .60 581 AB 431 Septe .. 1.29 25 F 
Printcioths, 38%4-inch, 64-60s. ...- ¥d. . ee ract } opie ‘Opie bee, + —- — ” . eptember . _ 
Rubber, Pl., Ist Latex cr........ cgnecceosson 35 Sey 206% ’ 
Silk, Canton King Seng. er. 14-16..00000 000. Lb. 5.65@5.70 5755.80 — 7.00@7.75 THE WEEK’S PRICE RANGE OF COTTON 
Silk, Sinshiu, No. 1, Yokohama.............. Lb 6.50 6.49 7.80 
gperter, ly MU Sars Ren eeencevscscseccacscces Lb. OTK 0780 -06425 wast Week. Net Same Week 1924 
cshee pesbetnebittbaassdcewsneneeadenseuakae SNS DO, 4, Low. Closing. Ch'ge High. Low 
Tinplate eeneebbseheehied ebasccncenuces ..100 Ib 5.) 5.50 5.50 ee OCCT EET TO CCT TT 23.$ 23.37 23.50 ; 34.00 $9.15 
Wool, , fine unwashed del: sinc i Boston. Lb. 72 72 iti OS ee ee nee 05 34.36 
Wool, °: half-blood unwashed comb, Boston.Lb 69 70 mas) BEE “‘caien sakscdhansecenaes . 05 34.55 
Yellow pine timbers, long leaf, 12x12..... 1,000 ft. 54.00 4.00 36.00 id etd ibrdadaksaendeees mts + 4 33.57 
GORGE occ ccccvccesesscccocccccs 2 32 28.80 
The week's range of exchange on the principal foreign centres last weck compared as follows: 
DEMAND. -—~- - . -CABLES, — - 
Last Week. Year 1925 to Date Same Week 1924. Last Week. Year 1925 to Date Same Week 1924 
Normal Exchange Low High Low High, High. g Low 
4.8665—London P : 4.79% 4.79% $.22% 
199.28 —Puris ....... . 5.444 $.274% 
19.28 Belgium 4.051% 
19.28 —Switzerland 17.28 
19.28 Italy . $.36 
40.29 Holland 36.86 
19.30 Greece 2.02 
19.30 Spain 12.70 
26.28 —Denmark 16.70 
26.80 Sweden 26.07 
26.80 Norw: uy 14.10 
5t.41 Russia*® 02% hs 
4N.15 Bombay 30.46 0.30 
4.065 Caleutta 50.46 10.30 
7s.00 Hongkon; BO. MOO 0 $7 
naa Peking 77.00 74.00 14.142 
108.82 Shanghai ...... 74.38 70.13 70.00 
40.83 Kobe oe 38.25 46.13 $3.40 
49.83 Yokohama 38.25 45.13 453,440) 
50.00 Manila . news $9.50 50.00 w.12 4 
42.44 Buenos Aires ..... 39.175 33.00 32.60 
$3.90 --RIO os. eee. <n 11.56 11.00 10.50 
23.483 —Germanst ........ eon waks 23.50 4,348 4,348 
20.46 - Oustrén beeen 00144 O14 Ay O14 
19.30 - Polandy REE 19.25 000014 000012 
26.26 Czechoslov: I dt ae 3.00% 2.91% 2.91 
19.30 Yugoslavia ween 1.5444 1.16 1.13% 
19.30, —Finland ............ 2.52 2.51% . 2.1 
19.30 Rumania ..... Stiescdadhscawadasucee : f 51% 0% 1% S ‘ "0 
20.41 | Gib Sree heceaemepivetea: °F ‘0013% 013% 0013 -0039 OLS, “O13 , W1R*, 0035 


» into zloty, with a ratio of 1,800,000 wetrks to 1 zloty. 
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The Week in the Stock Market 
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1925 1924 
SHARES SOLD ON NEW 10K} KR EXCHANGhH 














1924 





TWENTY-FIVE RAILROADS. 


Net Same Day 
High. - lam. Ch’ge. Last Yr. - Low. Last. Ch’ge. —— 
2... 81.35 80.56 1.94 + .06 59.18 | Jan. 15.. oe 78.89 79.05 — .90 59.16 _— 
-. 81.47 0. ooe0 — .25 59.34 Jan. 16... ; 78.15 78.85 — .20 59.98 “ ; 
. 80.94 6 79.95 — .74 59.97 Jan. 17... 7 79.04 79.53 + .68 59.95 Monday cecsere 1,184,149 
TWENTY-FIVE INDUSTRIALS Tuesday 56 
Net Same Day | Net Same Day Wednesday 929,557 
High. y.  Last.Ch’ge.LastYr. | High. Low. Last. Ch’ge. Last Yr. Thursday Lr 177,264 
-136.39 134. 135.60 + .17 109.80 Jan. 15...136.17 133.16 133. 4 —1.10 110.06 836 585 
- 136.48 135.50 — .10 109. 66 Jan, 16...134.48 132.15 133 ts -28 110.05 . ) 5 : 3 > 
136.67 134. 03 134.66 — .82 110.25 Jan. 17. . .135.32 134.28 135. i3 1.2 110.33 } ‘ , 454,960 
COMBINED te we STOCKS — n Céad wed 
Net Same Day Net Same Day , tie 
Low. Last.Ch’ge. Last Yr. | High. Low. Last.Ch’ge. Last Yr. Year to date 
Jan, 107.39 108.27 + .12 84.49 Jan. 15...108.21 106.02 106.31 —1.00 85.01 iaaamniiae vlinias 


Net Same Day Week 


955,566 


Jan. 13...108.97 107.75 108.09 — 18 84.50 | Jan. 16...106.92 105.15 106.35 + .04 85.01 

Jan. 14...108.80 106.84 107.31 —.78 85.11 | Jan. 17...107.47 106.66 107.33 98 85.14 ; 
Amount of rails and industrials comprising the week’s total dealings compares as follows Eater nad6éeedde 109.05 Jan. 5.15 Jan 99.59 Nov. 
with last year: a Af aC. I - 80.16 Nov. 
Jan. 17, 1925. Jan. 19, _- Diffe caten 3. ° 7.15 Oct } -. 96.46 Jan. 

Railroads err , bound 1,488,005 91 : 22 93. 4 Oct. 6 Jan i : -101.51 Nov. 0.91 Apr 

ils 8,874,865 4, 625, 349 t 4,249'516 3 ay 58.35 June "94.13 Oct. 5890 Fe 
Industrials ae 74,865 _ 46 = a: 94.13 Oct. 58.90 Feb. 
10,362,870 5,538, 81 + 4,824,789 *To date. 79.25 Jan. 68.00 June 


Total 


Apr. 











Stock Transactions—New York eae Exchange 


* 


amount 


Total Sale 362, 870 Shares" 


reek’s Transactions,—— 


*Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that 


Week Ended Saturday, January 17, 1925 s 


— — - - —--——-Yearly Price Ranges,— 
1923. 1924, —1925 Range.———— STOCKS. Capital Date Per E ; 
High. Low. High. Low. High Date. Low. Date Pe Stock Li isted. _ Paid. ¢ ent s0V Last. C hange. 
64 61 67 Jan. 32 Jan. ABITIBI POWER & “PAPER "(ah.).... revi ttt. 250, 000 Oct. r * 2 ( 63 3% 
73% 103% Jan. 9 § Jan. 5 GE PI ni ndcccasduceddbahavaseecnceun 12,000, 000 cc. Si, 2 7 97 41, 
6 154 Jan. : Jan, Advance Rumely.. ° f 2 *: 14% \% 
28% ot Jan, : Jan. 15 Advance Rumely pf. e 500 an, 1, @ ) G4q 49% i 
91% Jan. ; % Jan. i Air Reduction (sh.). Sicsnrnbaess . , Jan, 15, "25 1 1 4 1 
i4 Jan. 3 2% Jan, 5 Be FE DN oboe dn ccdedechaeecdecwesse 1 
37% Jan Pe Jan. Alaska Gold Mines ($10) 
14% Jan. 2 is Alaska Juneau G, M. ($10) 
? : PTET: Albany & Susquehanna 3,500,000 
*100% ’ a Se Allegheny & Western 3,200,000 
106 9 22% 961% 2 Jan, { an. All-American Cables 27,586,000 
‘fi i 2,500,000 
Allied Chemical & Dye (sh.)............ 2,178,109 
Allied Chemical & Dye pf 39,284,900 
Allis-Chaimers Manufacturing 26,000,000 
Allis-Chaimers Manufacturing pf 16,5 
American Agricultural Chemical 
American Agricultural Chemical pf........... »455,2¢ pr. Jo, « fa : i : 3,700) 
American Bank Note ($50) ok ‘ Tide 2 I i 300 
American Bank Note pf. io ‘ 
American Beet Sugar Company 
American Beet Sugar pi ° cece «if 
American Bosch Magneto (sh.).... ‘@ 5 a e 1.2u . 
American Brake Shoe & Foundry (sh.).... ° 56,04 cc. 31, °2 : 98 99 2% 2,900 
American Brake Shoe & Foundry pf 1 $3330 Dec. : 4 ; : 107% ) 2% _ 100 
American Can Company y. 40, ~ I = Ye 4, £4,700 
American Can Company pf ; jan, ’ ‘s 2 i] 800 
3 4 § \ « 4 » 900 
7 1 M% 


80 9 : Bi 5% Jan. 
112 10: 5a >) Jan. 


51% 373 73% 5 24 Jan, 
97 va is 


MUNDAS 68 Stotge st! ¢ 


1.900 


000 


Domed tbe de de Bd Cot 


tao eo 
Naw 


116% Jan. 
207“ Jan. 
124 Jan, 
26% Jan. 

41% Jan. 

39 Jan. 

Jan. 


American Car & Foundry. . 
American Car & Foundry pt 
American Chain, Class A ($25). 
American Chicle (sh.) 
American Chicle paca (ER. rcccccccee 
American Chicle pf 
American Chicle pf. certificates 
American Druggists Syndicate ($10) 
American Express 
American & Foreign Power (sh.)...........+. 
American & Foreign Power pf. (sh.).......... 
American & Foreign Power, 25% paid 

Jan. American Hide & Leather Company 

Jan. American Hide & Leather Company pf. 


Jan. 1: ¢ x American Ice 

American 

American International 

American-La France Fire Engine ($10) 
American-La France Fire Engine pf 
American Linseed 

American Linseed pf 

American Locomotive (sh.)..........-..2eee0. 
American Locomotive pf... ° 
American Metal Company (sh. . 

American Metal Company pf 

American Piano p 

American Radiator ($25). 

American Radiator pf 

American Railway Express 

American Rolling Mills 7% pf 

American Republics (sh.).. 

American Safety Razor... 

American Shipbuilding 

American Ship & Commerce (sh.) 

American Smelting & Refining Company 
American Smeiting & | Company pf.. 
American Snuff 

American Snuff 

American Steel Foundries..........++....e000+ 24, OTs, 200 
American Steel Foundries ° 
American Sugar Refining Company 
American Sugar Refining Company pf 
American Sumatra Tobacco 


" 


> DISS COMERS ES] Oo es tenets 


Jan, 
Jan. 
Jan. 
Jan. 
Jan. 


ane 


ee 


t 


PMTs | COME RT DIS Coe dbs SI a 


100% 
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Stock Transactions—New York Stock Exchange—Continued 


Last Week’s Transactions, 
















































































































































lo Yearly Price Ranges, : Amount ——— Last Dividend. ’ . 
2 24, 1925 Range STOCKS. Capital Date Per Pe- 
High Soe. High. Low. High. Date. Low. Date i P _Stock Listed. Paid. _—Cent. ae Last. Change. _ Sales 
a Roig 9 291, 38 Jan. 6 38 Jan. 6 American Sumatra Tobacco BOivccccccccsccese 1,963,500 Sep. 1, ‘21 3 - , ° 
so 119%. 134% 131% 136% Jan 130% Jan 2 American Telephone & Teleerapth Company. . .888,478,100 Jan. 15, 125 2% Q 134 134% ae 13,260 
IR " SBY4 : Jan. 15 40% Jan. 8 American Telegraph & Cable.........--.+++++. 14,600,C00 Dec. 1, '24 1% Q 41% . + 2% _ 700 
. R21, Jan. > 85% Jan 3 American Tobacco ..........sse++. sbececoese eben~eesss = é##§ ceseccess ee ee 88% 88% _ _— 
, ‘ Jan 7 4% Jan 3 American Tobacco, B............- 6b eseegenes  .. veda Ste en - 87% hha - % oo 
105% Hn Jan. 14 14% Jan. 5 American Tobacco Company Jan, 2, '25 1% Q 104% 4 ict tt 200 
Jan 2 107 Jan. 14 American Type Founders........ Jan. 15, 25 1% Q 107 109 a 2 
Jan > *1100)=0Ss Jan x American Type Founders pte. 5s caaas 10 Jan. 15, 1% Q s eis _ pe 
Jan 2 34% Jan. 13 American Water Woras & Electric ($20)...... 10,000,000 —........... +: -- y 37% ae v, 
a Jan. 13 1o060Cl Jan. 9 American Water Works & Electric Ist pf.....- é 8,922,700 Nov. 15, '24 1% Q 101 102 + 1% 200 
1814 Jan 7 9% Jan 2 American Water Works & Electric partic. pf. 9,740, 100 Nov, 15, ‘24 1% Q 96 96% . 
v2. Jan 8 oy Jan. 8 American Wholesale pf...... Jossceses eseveece . 7,169,500 Jan. 1, 25 .. i = Oe - oan sind 
=< 6 61% Jan. je American Woolen Company.........++..++++++ 4,000,000 July 15, '24 1% 62% 63% Ys 27 ,600 
oo% — in 3° Jan. 7 American Woolen Company pf........++++++-- 49, 992. 700 Jan. 15, "25 1% Q 95% i ‘s : 300 
11 Jan. 3 4% Jan. 16 American Writing Paper pf.........+-+++++-- 8,0 ¥ Apr. 1, 13 1 3 — % : 
= Jan 2 3% Jan 2 American Writing Paper pr. ctfs. of Geposit.. 4,721,000 = ...eseee .: ee . : 2 een 
6% Jan. 9 10% Jan. 6 American Zinc, Lead & Smelting ($25) Pass eesee 4,828,000 May 1, ‘17 4 ° 12% 12% - 1% - a 
24% Jan oT) 34 Jan 6 American Zinc, Lead & Smelting pf. ($25) 2,414,000 Nov. alt *20 $1.50 ee 37% 38 ay 2 phd 
TIM Jan. 3 45% Jan. 16 Anaconda Copper Mining Company ($50)...... + 150,00 0,000 Jan. 21, '2 75¢ .* 47 48 ‘ 40 
i Jan. 12 22% Jan 2 Ann Arbor .... ee eeeeeescees +- + ** ons rt, 1 ies 
*1 Jan 6 43 Jan z Ann Arbor pf ée ee aM 45% * 2 oe 
va Jan. 8 26 Jan. 7 Archer Daniels Midiand (sh.). +s = 27% 27% 4 . 
rn) Jan 7 90% Jan. 5 Archer Daniels Midland pf.. 1% Q . - a pen 
4% R8Ay 83% Jan. 10 92 Jan 3 Armour pf. of Delaware.. , - 1% _& —s a _ = ~ —— 
8% 3 Jan. 14 8 Jan. 5 Arnold, Constable & Co. (sh.) = as 8% 9 + % 3,600 
o in 14% 4 14 1 Jan. 7 Art Metal Construction ($10) 25e Q 15% r ta0 . 4 
ay 2% 7 Jan. 17 128 Jan 5 Associated Dry Goods eeanckseton © . i% Q 1. n2 + % 9.700 
89 82 83% Jan, 12 94 Jan. 2 Associated Dry Goods Ist pf...... : 7 > > i a - i Pg 400 
93% 4 gy Jan, 12 101 Jan 2 Associated Dry Goods 2d pf....... ' ° - Q a. 7 +} “ 100 
oth 24% 27% Jan. 13 33 Jan. 6 Associated Oil ($25). . aaiaing nese ‘5 7c Q Le 36,7 
44 4 7% Jan. 6 116% Jan. 16 Atchison, Topeka & Santa Fe ; i 1% Q 118% 119% + 
30% 8% 8614 Jan. 2 92% Jan. 16 Atchison, Topeka & Santa Fe pf...........-.. Aug. 1, '24 2% SA a 93% 
31 TT 1% Jan. 3 3 Jan. 14 Atlanta, Birmingham & Atlantic............-- pa “ou ee 3% 3 
127 P 100% 112 Jan 7 147% Jan. 16 Atlantic Coast Line........... snes esesitier sis SiN ar 3% SA 151% 151% 
34 94 10% Jan. 17 200 Jan, 5 Atlantic, Guif & West indice EY peteees _ = gs'es es 223% 25% 
27 tq 12% Jan. 17 31 Jan. 5 Atlantic, Guif_& West Indies S. 5. pf---.---- Zur Ta bs: 34% 37% 
"i q; 7a 3 F 3 95% Jan. 2 Atlantic Refining ..... une 16, (24 oe 109% 110% , 
4 A ae " ia = % 113% Jan, 16 Atlantic Refining pf.. , 24 Q 114% 114% P 
y nM 47 51% Jan. 9 51% Jan. 9 Atlas Powder ++» Q " 9? 9? 2" > 100 
y R2% Nd wt Jan 9 92 Jan. 14 Atlas Powder > ebsee ee Q 108 ios wae a _ ~~ . oan 
“yn 7 5 10% Jan. 10 9% Jan. 14 Atlas Tack (s tgs oe ee 2 wie 291, ) . 18500 
iy it. 18% 32% Jan. 12 29 (Jan. 5 rom = i Fe $ 31% 32% 20% >. Pa 5500 
“444 p oa” nar ‘ ° G1 7 Austin, Nicho ° ‘ 
Sern - 3 at = 5 t's ion 7 Auto Knitter Hosiery ee 2% 2 2% 2 + } 200 
ZR 4 2 2 d : - > 5 ee os ° - . 
4" 2 3 ‘ P . = ie ots): cp ayaa ne tee 16 i6 15¥ 15% a 400 
14% TT 11% 16 0©6Jan. 17 15% Jan. 17 Auto pe. C9 sobs es: Mat * I ss =x 
- ” ICO OTIVE ocecccscccses § - 3 y + & 1 2,100 
a is iOek TH Jan 1 BK dem BALDWIN LOCOMOTIVE @--0--00000ccccoto 2 7 a a ee 
116% © 110 . BB 8-2 SS ee Cr eee @ 8% we Ty “F ~ 1% 36,800 
Hor, 40% 5 82% oe ° as” 4 2 Baltimore & Ohio pf... cdvahahestclaaeean 65% 66 65 6% + \% 2,100 
rote tom iS 39% Jan. 3 Bangor & Aroostook. egreaesscesensceceesseees Q 4015 42% 40% 40% + % 4 700 
94% Jan, 5 4 Jan. 15 Bangor & Aroostook pf..........++eeseeeeeees Q 94 4 94 94 Yo 100 
22% 37% Jan, 12 35 Jan, 5 Barnet Leather (sh ee 35 37% 35 35 900 
a n Barnet Leather pt Q 35, bay 33 95 os 
14 24% Jan. 3 Jan. 5 Barnsdall Corporation, Class A ($25)......... ** 22% 4} 2 23 + % 27,200 
Jan. 5S , Jan. 2 Barnsdall Corporation, Class B ($25)......... oe 18% 9 18 18 — & 1.100 
Jan. 5 9% Jan. 9 Bayuk Cigars, Inc. (8N.).........+eeeeees +. es 47 47% 4644 46% % 1,800 
Jan. 10 97 Jan. 10 Rayuk Cigars ist pf.. .* Q 97 
Beech Creek Railroad ($50) Q *37% 
os Jan. 10 6 Jan, Beech-Nut Packing ($20) . ceccces Q 72% 13% 67% 70% 1% 15,404 
‘ ; . P Beech-Nut Packing pf., Class B _Q 113% 
H21 Jan. 13 i% Jan. 2 Bethlehem Steel ............ e008 ‘ea 52 5G 0% 515% - 39.100 
110% Jan. 6 110% Jan. 7 Bethlehem Steel 8% pf.......-...-seeeeeeeeeee Q 111% 112% 111% 112% 700 
97 Jan. 10 95% Jan 5 Bethlehem Steel " ry itt seseseeseeeeeesens Q 97 97% 7 97% % 00 
92 Blumenthal (Sidney) & Co. pf.........-++.+++ Q a - ° 79 , 
“2M 7 Jan, 10 i) Jan, 6 Booth Fisheries (sh.). ........-..ceeeesceeceee oe b% 6% %K 5% 1% 800 
42% a4 Jan 9 28 Jan o Booth Fisheries Ast pf.. 4% 
re 3 Jan 5 3 Jan o British Empire Steel......... > 2 . 3 and ©" gpebass 
ae 30 33 Jan. 14 30 Jan, 5 British Empire Steel Ist : o 33 33 j2%, 32% 4 93 300 
1% 5 9% Jan. 14 9% Jan 2 ae Empire Steel 2d p 3S a oo 9% 9% + & a0) 
124% 107% 133 Jan, 7 120% Jan. 2 Brooklyn Edison in 128% 129% 126% 127% — 1% 7,606 
41% 13% 39% Jan. 12 3% Jan, > Brooklyn-Manhattan ‘Transit certificates (s .) 37% 30% 36% 37% + %& 30,300 
75% 18% 75% Jan. 14 72% Jan. 2 Brooklyn-Manhattan Transit ctfs. pf. (sh.). Q 73% 754 73 75% +s 2'000 
82 THO, 81% Jan. 17 77% Jan. 6 Brooklyn Union Gas (sh.) Q 18% 81% 78 81% + 2% 41,000 
76% 39 78% Jan. 10 71% Jan. 2 BrOwe GROG .occccccsccccccsccesces Q 76 76% 3 73 | 6,800 
99% 84 100% Jan x 98% Jan 6 _ Brown Shoe pf..............---+++++ 48 48% 7% 47% 11,106 
15 47 “Jan. 16 Brunwick-Balke-Collender 100 100% 100 100% 7 300 
14 4 Jan. 16 Brunswick Terminal and Railroad Securities. Q 4% 4% 4 4 1 400 
14 4% Jan. 8 Buffalo & Susquehanna. ...............e0e0005 Q 90 105 90 100 413 800 
Buffalo & Susquehanna pf.......... evcescese SA : 50 
14 6 Jan. 2 Buffalo, Rochester & Pittsburgh.............. SA 71 71 71 71 4°95 110 
10 *92 Jan. 10 Buffalo, Rochester & Pittsburgh pf............ SA ee 87% 
12 94% Jan. 7 Burns Brothers, Class A (sh.).........-.000+ Q 102%, 103% 99% 1% s 700 
14 20 Jan. 9 Burns Brothers, Class B (sh.)......... ss... Q 29. 23% 21% - & 1.700 
17 113 Jan. ” rr eS ls cnc spe chacesndeeeoaed Q 116 116 116 +1 100 
r 93% Jan. 10 Burne MretMere Pb... cccccccccccces ‘ Q v4 95% mM 9 400 
17 65 Jan, 3 Burroughs Adding Machine (sh.). boyoed EE + Se 4 76 77 721 + 1% 00 
Bush Terminal ..... 7,000, uly 15, °2 2% Ss ae és i 
16 96% Jan 6 Bush Terminal Building pe. 6,950,000 1% Q 96% Ws 96% 98 % 200 
2 8 Jan. 16 Butte Copper & Zinc (§5).... -.++ 38,000,000 50c Ri. Rg 8% % 900 
9 21% Jan. 5 Butte & Superior ($10).............. ... 2,901,970 50c 235% 22 22%, — & 9,600 
3 21% Jan, 15 Butterick Company . ones 14, 647 200 % 24% 21% 22% 1% 4,100 
12 i% Jan. 8 Cc SADDO | Cc ENTRAL oO. & Se Gi Diccccedsstansé 50,000 aa ‘ 1 23 % 8.400 
101% Jan. 16 California Packing (sh.) $1.50 g 103 104 — 1% 2 100 
13 23 Jan 2 California Petroleum ($25) 43%c 27 27% x% 27.700 
13 100 Jan 2 California Petroleum pf....... 1% Q 104% 106% 23 2 400 
4 4% Jan s Callahan Zinc & Lead ($10) , on 46 1% x 000 
7 ae Jan o Calumet & Arizona ($10) 50e Q 5T% 17% —2 1,600 
2 17% Jan s Calumet & Hecla ($25).... Oc as 18] 184 — &% 2.400 
8 147% Jan. 16 Canadian Pacific ° 24 Q 1514 1514 1% 11,304 
10 6 Jan. Canada Southern .. 1% SA es 
Carolina, Clinchfield & i... «60.¢dge acme 25,000 ,000 * oe os 
” 29 Jan 2 Case (J. 1.) Threshing Machine............... 13,000,000 ‘ 30 30 »9 1 500 
4 ti2 Jan s Case (J. 1.) Threshing Machine pf. . mnsiod 13,000,000 1% 67 67% 67 + 9 200 
Central Coal & Coke............ seucesasant 5,125,000 1% . 
10 19 Jan. 16 Central Leather ......... Sk beathennd dieemaiie 39,689,300 1% os % 5.600 
13 on Jan, 8 Central Leather pf.......... beedceduacadenn 33,297,900 2 Q % 13.500 
3 293 aJn, 2 GONGD Ge ND BIN. oo cccnniccecdeneeeee sa 27,436,800 2 Q — § 2.100 
13 31% Jan 5 Century Ribbon Mills (sh.) 100,000 We tw We 14,100 
14 95% Jan 3 Century Ribbon Mills pf............. 2 1% Q 2% 800 
2 52% Jan 5 Cerro de Pasco Copper (sh.)......... 1 * + 22.000 
Ww 41% Jan s Certain-teed Products (sh.)......... $1 ; — &% 9,000 
Certain-teed Products Ist pf 1% Q +4 100 
6 Led Jan 6 Certain-teed Products 2d pf..........ccseccess . 1% Q ne i 
$ x4 Jan 9 CROMER TECOP COD cccccccccescacdccccccoss 280, T5e Q 31% + % 24,400 
ie] 95 Jan 5 Chesapeake & Ohio......... oes 275, 2 SA 965, + 1% 56,300 
1 106% Jan 6 Chesapeake & Ohio pf.......... 588, 3% SA 108 + &% 700 
> 7 Jan. 16 Chicago & |, 193. ° an 7 1% 5.200 
2 13% Jan. 16 I RO eT ‘ 1 13% 1% 7,800 
Chicago & Alton ctfs. of depo ee 1,346,2 
Chicago & Alton pf. ctfs. of deposit... ........ 989,000 we ' 
2 33% Jan. 16 Chicago & Eastern Illinois...............0.++5 _S , errr . 33% - % 1,600 
2 52 Jan. 17 Chicago & Eastern Illinois pf................ ,051,1 nhie eedive oe 33% ~ 1% 100 
17 9 Jan 2 Chicago Great Western péccaacwe Feb. 15, 10 2 9% + & 19, 700 
2 25% Jan. 14 Chicago Great Western pf.. a se -ee+e+ 46,948,500 July 15. °19 1 27% + 1% } 
7 13% Jan. 16 Chicago, Milwaukee & St. Paul..... 7 od Sep. 1, °17 2% . 15% ~ 1% 
7 23% Jan. 16 Chicago, Milwaukee & St. Paul pf............ 116,274,900 Sep. 1, °17 3% ee 27 - 2% 
12 70 Jan by) CRECRMD GB WOOCUWOMONTRs occ cccccccccceccesess 145,165,810 Dec. 31, *2 2 3 75% - 2% 
17 111% Jan 2 Chicago & Northwestern pf.................6. 22,395,100 Dec. 31, "24 3Y SA 113% + 4 
91% Jan. 16 Chicago Pneumatic Tool...............ccceeee 12,934,600 Oct. 25, ’24 1% Q 97 — 2% 
1” 4% Jan. 16 Chicago, Rock Island & Pacific................ 75,000.000 os ‘ons os 47% 1% 
12 92 Jan. 2 Chicago, Rock Island & Pacific 7% pf........ 29,422,100 Dec, 31, SA 94% : 
14 &3 Jan, 2 Chicago, Rock Island & Pacific 6% pf........ 25,127,300 Dec. 31, '2 SA 85 + \& 
13 52 Jan 16 Chicago, St. Paul, Minn & O 64 iy Aug. 20, es 58% ~— 
13 04 Jan 7 Chicago, St. Paul, Minn. & O. pf 59, 3 Dec. 31, "2 . 98 +10% 
3 52 Jan. 17 Chicago Yellow Cab (sh.) Jan. 2 M 52% 2 
2 ™ Jan. 6 Chile Copper ($25) 7 Dec. 29, Q 36% 
2 25% Jan. 17 Chino Copper ($5). 500,000 Sep. 30, ° —_ 1% 
9 148 )0=s Jan tb Cleveland, C., c. .056,¢ Oct. 20, Q 
hae Cleveland, C., & § CRS 10,000,000 Oct. 20, Q 
Cleveland & Pitisbucat Seti cescees 1,237,750 Dec. 1, Q 
j Cleveland & Pittsburgh special ($50)... 27,822,250 Dec. 1, Q : 
12 60% Jan. 2? Cluett, Peabody & Co.............. ‘ . 18,000,000 Nov. 1, Q 65 75% + 3% 9 30K 
16 103% Jan. 6 Cluett, Peabody & Co. pf.. . 8,482,000 Jan 1, Q 103% 103% + 1% 10% 
17 80 Jan 6 Coca-Cola (sh.)........... sa ‘ 500,000 Jan. 1, Q 86 91% + 5 67,700 
CEE, nbdsisecastconvs . 10,000,000 Dec, 30, SA 
13 42% Jan. 2 Colorado Fuel & Iron............ «++ 34,235,500 May 25, 3 a’ 43% 484, D1, 7.200 
Colorado Fuel & Iron pf...... ntih<adisienhwue 2,000,000 Nov. 26, 2 Q . 
2 44% Jan. 6 Colorado & Southern........ 31,000,000 Dec. 30, 3 Hi 4814 463 + & 1 
6 61 Jan 2 Colorado & Southern Ist pf.. 500,000 Dec, 31, °24 2 SA 61% 61% 614 1M 
i) MG Jan h Colorado & Southern 2d pf..............ee0e: 500,000 Dec. 31, "24 4 A . 
3 464% Jan, i Columbia Gas & Electric (sh.)............s0.- 1,500,000 Nov. 15, °2 65ec Q 7 417% 4h }o *. TT 
1h 144% Jan 3 Columbia Gas & Electric pf svevecsooes SE Nov. 15, °24 14 Q 105% 106% 10544 + & 19K 
~ 49 Jan 2 Columbian Carbon (ah.).....0...cceccsecccess 143,279 Nov. 1, '24 $1 Q mow% 9 | 49% % 1700 
) ) Jan. 2 Commercial Investment Trust (sh.) : 350, Nov. 15, °24 63e Q a4 dw biaD ra + 3% 10K 
8 103 Jan 5 Commercial Investment Trust pf..... ‘ 6,900,000 Jan. 2,,°2 1% Q ‘ 
2 109% Jan " Commercial Solvents, Class A (sh.).. P 40,000 Jan i, $1 Q 116 117% 110% + 7% 2 200) 
2 107% Jan. 9 Commercial Solvents, Class B (sh.)..... | Sete . 118 118 110% 7a 160K 
2 40% Jan. 6 Congoleum-Nairn, Inc, (sh,).........+ s+++++s 1,641,026 Oct. 30, "24 T5c Q 42 43% 4014 LA 17,000 
4 : ™ : 7 14 =6=Jan. 2 Sonley Tin Fol) . p0ncbucecencsectoteces 198, 964 Oct. 1, "20 50c oe 14% 15% 14h + 1 3,200 
Hag 14% at 11% 30% Jan. 14 26% Jan. 2 Consolidated Cigar (sh.) sniabidaeduueead 147,573 Apr, 15, ‘21 1% * 27% 30% 27% + ¥ 12,400 
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Stock Transactions—New York Stock Exchange- 


Amount ——Last Divider 
Capital P 
Stock Listed. 





— —- - ~Yearly Price Ranges.— - — 
1923. 1924. “1925 Range.— —_——---— STOCKS. 
High. Low. High. High Date. Low. Date 
82% Jan. 1 79% Jan. 2 Consolidated Cigar p 
7 Jan. 17 3% . Consolidated Distributors 
Jan. 76% Consolidated Gas (sh.) 
F Consolidated Coal, Maryland jan 
4% by Consolidated Textile (8h.)............eeeeeeees 
67 . Continental Can (sh.) 
Continental Can Co. 
. Continental Insurance Co. 
8% a Continental Motors (sh.) 
Corn Products Refining Company ( 
Corn Products Refining Co. 
Cosden & Co. 
Cosden & Co. 


Crex Carpet Co 

Crucible Steel 

Crucible Steel Co. pf 
Cuban-American Sugar 
Cuban-American Sugar pf 
Cuba Cane Sugar (sh.) 

Cuba Cane Sugar pf 

Cuba Railroad pf 

Cuban Dominican Sugar (sh.).. 
Cuban Dominican Sugar pf... 
Cushman's Sons 

Cushman’s 7% pf 

Cuyamel Fruit (sh.) 


Jan. 
Jan 


112% Jan 

10% Jan. 

R 3% 31% 41% Jan 

122% 115% 23 5 121 Jan. 
22% y 23 32% Jan. 

Jan. 





Jan. 
Jan. 
Jan 

Jan 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


POOLS *IA100 stor) 


DANIEL BOONE WOOL EN. “MILLS ($25). 
20% a 3814 7 : " Davison Chemical (sh.) 
tO% 51% 4 an. 13 Ms . 3 Deere & Co. 
je% DY, L 23% Jan. 3 » 2 De Beers Con. 
93% : hy ‘ q a 36% " Delaware & Hudson 
13014 109% ; a 138 Jan. Delaware, Lackawanna & Western ($50) 
Denver & Rio Grande Western pf 
1004; E 24 an. Detroit Edison 
223 2 ey - Detroit & Mackinac.... 
Detroit & Mackinac pf... 
Detroit United Railway.. 
Devoe & Raynolds Ist pf: 


Diamond Match 

16% Jan. 1 . Dome Mines 
16% J ,. & 15 "i Douglas Pectin 

es Duluth-Superior Traction 

Duluth, South Shore & Atlantic. 
ey Duluth, South Shore & Atlantic pf 
134% . 3 Du Pont de Nemours & Co............2.00s0- 95,067, 500 
94% Jan. 7 Du Pont de Nemours & Co. deb. 69,521,200 

Durham Hosiery, Class B ($50) 3,750,000 
. Durham Hosiery pf 3,000, 001 
105 ee Duquesne L ight | 18t pt. 29, 630,50) 





4 


110% <2 EASTMAN “KODAK (sh.) 
Eastman Kodak pf 

Eaton Axle & Spring (sh.). 
Electric Storage Battery (sh.) 
Elk Horn Coal ($50) 

Elk Horn Coal pf. ($50). 
Emerson Brantingham 

Emerson Brantingham pf. 
Endicott-Johnson ($50) 
Endicott-Johnson pf 

Erie 

Erie ist pf 

Erie certificates 

Erie 2d pf 

Erie & Pittsburgh +: 
Exchange Buffet (sh.). 
FAIRBANKS COMPANY ($25)... 
Fairbanks Company pf 
Fairbanks, Morse & Co, 
Famous Players-Lasky (sh.) 
Famous Players-Lasky pf 
Federal Light & Traction (sh.) 
Federal Light & Traction pf 
Federal Mining & Smelting 
Federal Mining & Smelting pf.. 
Fidelity-Phenix Fire insurance ($2 
Fifth Avenue Bus terip. ctfs. (sh.). 
Fisher Body eee (sh.) 
Fisher Body, 

Fisher Body, Ohio, 

Fisk Rubber (sh.) 

Fisk Rubber Ist 

Fleischmann Company (sh.).... 
Foundation Company (sh.).. 
Franklin Simon pf 

Freeport Texas (sh.). 


11 RY 114% 
114% 198% 15 ‘ ° oe oe 
“ 20 3 ; an. 3 13% 


62% 


a 
oP SP PS 


212% 
Jan. 16 
Jan. 6 
Jan, 16 
< in Jan. 16 
47% 37K 904 Jan. 5 
78% 58% 945% t Jan. 5 
iin es 106% x ° % Jan. 7 
13% % x é Jan. 16 


AMV NunwuUSc hk OOson 


102% o4 106% 
16% 5% 13% 


86 


“INS he tS 


~ GARDNER MOTORS (sh.) 0.660 cccserecccsesee 
General American Tank Car (sh.) 
General American Tank Car Co, 
General Asphalt 

General Asphalt pf 

General Baking (sh.) 

General Baking pf. 

General Cigar Company 
General Cigar Company pf 
General Cigar Company deb. 
General Electric 

General Electric spectal 

General Motors 

General Motors Corporation pf 
General Motors 6% deb 

General Motors 7% cum. 
General Petroleum ($25) 
General Refractories (sh.) 
Gimbel Bros. (sh.) 

Gimbel Bros, 

Ginter Company (sh.)... 


~ 


ws 670 


PNW) craps hs orss oe 


SID ce CS CO 
23 


rs 
102% 
12% 
41% 17% 
92% 67% 


a9 RN 
62% 


-_ 


WAGs SULT OO Stay oh 


Gold Dust 

Goodrien 

Goodrich 

Goodyear Tire & Rubber prior pf 
Goodyear Tire & Rubber pf 
Granby Consolidated 

Gray & Davis (sh.) 

Great Northern pf 

Great Northern ctfs. for ore prop. 
Great Western Sugar 

Great Western Sugar pt 

Green Bay & Western 
Greene-Cananea 

Guantanamo Sugar (sh.) 
Guantanamo Sugar pf 

Zulf, Mobile & Northern 

Gulf, Mobile & Northern pf 

Gulf States Steel 

Gulf States Steel ist pf 
HACKENSACK WATER pf. ($25)... 
Hanna (M. A.) Ist pf 
Harbison-Walker ref.. 

Hartman Corporation (sh.) 
Havana Electric Railway, Light & Power. 
Hayes Wheel (sh.) 

Hayes Wheel 

Helme (George W.) Co. ($25) 
Helme (George W.) Co. pf 
Hocking Valley 

Hoe (R.) & Co. , Class A (sh.) 
Homestake Mining 

Household Products 

Houston Oil 

Hudson & Manhattan 

Hudson & Manhattan pf 

Hudson Motor Car (sh.) 

Hupp Motor Car ($10).. 
Hvdraulic Steel (sh.)... 
Hydraulic Steel pf 

ILLINOIS CENTRAL 

Illinois Central Leased Lines 
filinois Central 

Independent Oil & Gas (sh.). 
Indian Refining ($10) 

Indian Refining pf 

Indian Motorcycle (sh.)... 
Ingersoll Rand 

Ingersoll Rand pf... 

Inland Steel (sh.) 

Inland Steel pf 10,000,000 
Inspiration Consolidated Copper ($20) 23,630,340 
Interboro Rapid Transit............0..ee-eees 34,105,000 


a> 


aN 


set | a pat ha ll 


15% 
Re 


~ 


36 


ROA ge OS oe 
: - 
NADA} 


198% WY 


135% 
a 


Jan. 10 


eo 
a 


Jan. ‘ 7 


eases 
22233 


Jan. 3 
Jan. 16 


2333 


E 


112% vias 


BaS83 
33333 


-Continued 


ek’s Transactions. 


Last. Change. 


814 


1% 
2% 
1 





s00 
ow 
400 
TOO 
900 
Ri) 
800 
1o00 
,8O0 
Me 
ann 
wn 
04 
500 
TOO 
900 
6 CAM) 
900 
200 


1,000 
400 


?.100 
i0o 
200 


200 
200 
8,400 
14,40 
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Stock Transactions--New York Stock Exchange-- Continued 


Yearly Price 

















1923 192 
High, Low, High. Low High. 
1 38 52% 
“% 4 RY 3 O% 
97% 67 118% 8&3 119% 
“4 1 OY 40% 53% 
27% 19% 39 y 4 37) 
Rly 66% 110% 78 109% 
mo% 106 115% 106 m5 
11% 4% 15% 6% 13% 
47 18% 47% 26% 48, 
164 10% 27% 11% 27% 
3 6o%y 95 T5% 97 
O8% 27% 60 3414 62 
HY 94% 
TI" wo 74% 2% 74% 
zs P 18% 11% 19% 
0 + 63 444 61% 
v2 77 7 70 77 
ria 4 119 73 117% 
120% 114% 119% 115% 119% 
71% tid wt 66 O84 
19% ™ 16% 10% 223 
6% 1% 3% 1% 1% 
41% 245, 3214 24% 26% 
58 32% 10056 39% io) 
110% #2 113% 100% 
24 15% 23% 16% UT 
BRIG us 106 78 104% 
63% 2% 27% 14% 20% 
110% 107 115 108 113 
52% 21% 52% 
97% ¥) we 24 lowe 
24% 1s 41% 17% wi, 
57% 18% te, 1% 
3 “4 1 % 
45% 28 SRM 164 2.6% 
104 on 102% 77 90 
62% 20% 35 9% 17% 
108 78 SS 33 is) | 
92% 70 78% vy) 12% 
117% 75 14 76 101 
104% 98 107 104% 110 
5 20% 57% 34% 57% 
11% 1% 4% 1% 2% 
64% 35% Hq 52% 87 
100 92 98% x8 99 
62% 42% 45% 
DRL we 90 
300 77 475% 287% 5HOOK% 
112 100% 114% 110 
160 10, 25% 1%) 
118 117% 
30% 2h 
YO he on 
87 im 113 "79 122 
7 7 79 73 
31% 1H, Ws x 134 
71% _ &5 30, 82 
68% ”) 67% 
8% 
68's ASK 67% 
118% 111% 121 115% 118% 
74% nay 71 m6 74% 
21% 14 25 15% 25 
11% 6 RY, nw 6% 
664 3614 84 fel) Bi% 
107% 105% 106 105 105% 
117% 103 105 96 104% 
40% 33% 36% 
119 112 117 112 112 
155 R4% 109 87% 112% 
384 17 40 
22% 
102 95% 106 100 105 
106% R6 VAls 
20% 15 184 14% 17 
By BM 118% 75% 24% 
994, 87 Ww7% P5% 106% 
92 72 101% 87 ae 
115 o8 120% 
121 105 119 107 117 
70% 64% rt) 64% 68% 
71% NT 71% 59 S4' 
115% 1104 116 111% 116% 
38% 27% 45% 26% ly 
40 21 41% 18 3% 
POL a2 93 78% 
75% wr, 45 51% 
90 87 78 bo) 
14 % 
66 19% 33% 4 
wo 85 42 100 
45% 1% 30% 49% 
5T% 44 26% 30% 
, 115% 115% 
oe 31% 28% 30 
28% 87% 24% 30% 
22 13% 6% 10% 
7 Ti 41 52 
68% 2 20 
56% 30 14 22% 
TO, 42 29 HM 
16 17% 8 12 
374 37% s1% 37% 
641% iby 20% 57% 
: 98 91% *97 
: 2% 
Sar 36 84% 38 81% 
21 10% 39% 10% 38 
93 67% 115 R21, 111y 
119 1144, 122% 115 123% 
171 171 
Oh 87 el DOr, 909% 
y 19 15 19%, 
Bes) 182 "190 “199 
100% 100% 
23 5% 143 22% 
30% 20% 20 24% 
"350 3M) e *00 
12% aM 6% i 1% 
, sM 71% 104 
43% 21% 34% 3% 30% 
9% ~ 4 1% 23 
73% 3o 53% 28% wily 
100% 60 75 nO 71 
3%, 58 te 57 GOK 
17 vy 34% 10% $1 
4514 24% T4 20% 79 
HA, B% by a BRle 
49 22% 74 29 2' 
‘ *67 *63 
75 4% 74% 61% 72 
112 103 110 104% 110% 
26% 18% 184 21% i 
2 ’ 27% 17% 25% 
9% 6 9% 
78% 76% 17% 
18% 9 17% 
82 82 87 
OK, 11% 39% 29%, 33 
1145 Ty 204 V6, 285 
: 104% 981, Si 
125 115 145 120% 
18% 7 10% 3% 
52% 38 77% Og 
125 118% 126% 120% 
+ ae 30% 
67% 70% 44 
194 RON. 100% 91% 
42% 34% 444 301% 45 
97% W% 43 16 42 
° on 101 92 102 
73 35 44% 18% te 
1e fatal 89 67 89% 
148 108 189% 123% 166% 
114% 107% 118 111% §=118% 
os, 6K, 8% 3% 3™ 


1% 1% 3 1% 2% 


Ranges 





1925 
Date. 
Jan. 16 
Jan. 15 
Jan. 9 
Jan. 16 
Jan 2 
Jan 3 
Jan 3 
Jan. 13 
Jan. 12 
Jan 2 
Jan. 16 
Jan. 13 
Jan. 12 
Jan be) 
Jan 9 
Jan. W 
Jan. 14 
Jan & 
Jan 3 
Jan 9 
Jan 6 
Jan 5 
Jan 7 
Jan 3 
Jan s 
Jan 3 
Jan 7 
Jan 3 
Jan 7 
Jan 2 
Jan ti 
Jan 5 
Jan in) 
Jan 13 
Jan 3 
Jan. 5 
Jan. 7 
Jan. 13 
Jan 2 
Jan. 13 
Jan 5 
Jan 3 
Jan. 12 
Jan 7 
Jan. 12 
Jan. 10 
Jan, 17 
Jan. 15 
Jan. 10 
Jan, 13 
Jan. 6 
Jan 7 
Jan 5 
Jan. 14 
Jan. 12 
Jan 2 
Jan, 2 
Jan. 12 
Jan. 12 
Jan 7 
Jan. 12 
Jan. 14 
Jan, 17 
Jan of) 
Jan. 10 
Jan, 13 
Jan. 2 
Jan. 7 
Jan. 5 
Jan 7 
Jan 7 
Jan. 5 
Jan 4 
Jan. 10 
Jan ® 
Jan 2 
Jan. 3 
Jan 16 
Jan, 7 
Jan, 6 
Jan. 3 
Jan, 14 
Jan. 13 
Jan 3 
Jan yi 
Jan. 14 
Jan 2 
Jan, $ 
Jan. 7 
Jan. 12 
Jan, 10 
Jan 7 
Jan 2 
Jan. 9 
Jan 5 
Jan, 13 
Jan. 13 
Jan. 2 
Jan, 16 
Jan. 17 
Jan 3 
Jan. 6 
Jan, 13 
Jan. 13 
Jan. 14 
Jan. 
Jan 2 
Jan. 2 
Jan 9 
Jan. 16 
Jan 2 
Jan. 13 
Jan. 17 
Jan. 13 
Jan. 5 
Jan 5 
Jan. 13 
Jan. 13 
Jan 2 
Jan. 15 
Jan 3 
Jan 9 
Jan 2 
Jan. 17 
Jan. 16 
Jan. 15 
Jan. 13 
Jan 2 
Jan. 3 
Jan. 17 
Jan. 12 
Jan 3 
Jan. 17 
Jan. s 
Jan, -3 
Jan 7 
Jan. 9% 
Jan, 9 
Jan. 5 


Jan 


Range. 
Low. 





19% 
103 


112% 
44% 


110% 











Date 


Jan. 
Jan. 
Jan 
Jan, 
Jan 
Jan. 
Jon 
Jan 
Jan. 
Jan 
Jan 
Jan 


Jan. 
Jan. 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan. 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan. 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan, 
Jan 
Jan, 
Jan 
Jan, 
Jan 


Jan. 


Jan 
Jan 
Jan. 
Jan 
Jan 
Jan. 
Jan 
Jan 
Jan. 
Jan 
Jan. 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan. 
Jan 
Jan, 
Jan, 
Jan 
Jan 
Jan, 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan 


Jan. 
Jan. 
Jan, 
Jan. 


Jan. 
Jan 

Jan. 
Jan, 


Jan. 


Jan 


Jan 








bo) Rots es Hans crcerots 
























































































































































Amount - Last Dividend.——— --—-— 
STOCKS. Capital Date Per "e- 
Stock Listed. Paid. Cent. riod, First. High. 
International Agricultural prior pf satuacs 10,000,000 52% 
International Agricultural (sh.)...........+++. 347 ,332 ° 9% 
International Business Maclemes (sh.)........ 150,688 2 Q 117% 
International Cement (sh.)...........sese0005. 364,167 $1 Q 53 
International Combustion Engineering . 437 ,934 50c Q 3514 
International Harvester . 99,876,600 1% Q 109% 
International Harvester pf............ .- 60,548,100 1% Q 115 
International Mercantile Marine...... - 49,872,400 Gal as 13% 
International Mercantile Marine pf.. . 51,726,300 1% at 4814 
International Nickel ($25)........... . 41,834,609 5Oc a 2 26% 
International Nickel pf....... - 8,912,600 1% Q 9 97 
International Paper Company 2eee . 20,000,000 5 ee i 62 
International Paper Company pf......... e 544,800 i% Q Ee : 
International Paper pf., stamped -- 30,000,000 1% Q 74 74% 
International Rys. of Central America........ 10,000,000 ee °F 18% 19 
International Rys, of Central America pf..... 1,420,400 1% Q 61% 61% 
International Salt ......-.+0-essecsceeceeensee 6,077,100 1% Q +: 
International Shoe (sh.) ‘ 920,000 $1 Q 117% 117% 
International Shoe pf... ........s-eseeeececees 17,800,000 xxl M . » 
International Telephone & Telegraph.......... 17,118,300 1% Q 94 v4 
Invnicible Oil (sh.) coos 1,004,735 3a es 21 21% 
Fowe Comtral ..cccccccccccccccces 30,000,000 oe ‘ 
Intertype Corporation 199,130 25c Q 25 25% 
Iron Products (sh.) 232,690 $1.50 Q 
Iron Products pf.. 976,000 2 Q 
Island Creek Coal ($1). 118,798 +3 Q 
JEWEL TEA ... -WITTTTTTTITiitr TT tit 12,000,000 ececesecoe ° 20% 20% 
Jewel Tea pf eb ccdccceceseecéteecvecedsen 3,640,000 Oct. "19 1% 104 104 
Jones Bros. Tea...........- 000,000 Oct. 15, °23 $2 19% 19% 
Jones & Laughlin Steel pf 000 Jan. 2, °35 1% Q : 
Jordan Motor Car (sh. : wae 126,000 Dec. 31. °24 75e 2 419% 
KANSAS CITY POWER & LT. ist pf. (sh.). 110,000 ‘Jan. 2 1% Q 100 
Kansas City Southern otencéhsetdacetece ° 30,000,000 cove . 35% 
Kansas City Southern pf..............++.+. 21,000,000 1 Q 57K 
ee YY FF Serer 1,649,390 % 
Kayser (Julius) & Co. (gh.)........-0eeeeeeeee 61,556 : ; 90 
Kayser (Julius) & Co. pf. (sh.) 109,665 $2 Q 25% 
Kelly-Springfield Tire (§25)...........+.+0++0. 9,096,000 3 , 17% 
Kelly-Springfield Tire pf...........--eeeeeeeee 5,264,700 2 a aa 
Kelly-Springfield Tire ist ot. ery Sere 2,950,000 fe 1% st 52 
Kelsey Wheel . senkdedewsneks 10,000,000 2 1% Q 101 
EE (ON 2 acs sa epceoadte devenaa 2,460,000 1 1% Q 110 
Kennecott Copper ON ee ees oe oe 4,268,484 . ae 75c Q 57% 
Keystone Tire & OE i eee kien ae 455,880 Oct. 1, '20 30c oy 2% 
Kinney Company (G. R.) nt  ~ecccesess . san 85 
Kinney Company (G. R.) 5,598,100 2 Q 99 
Kresge Department Stores (sh.)............-. 114,000 re 5 
Kresge Department Stores pf............ 3,500,000 2 Q 90 
Kresge (S. S.) Company...... ‘ 24,525,500 2 Q 497 
Kresge (S. S.) Company pf.. pagiaia kee 2,000,000 1% Q : 
Mess Ge. FL) GORRRRE. ccc cccescccsceces 2,000,000 1 Q 
Kress (S. H.) Co wnpome vf ipa ia anaiies 2,995,700 1% Q 
Kuppenheimer (B hs ct.sekeweadueneneeaen 500,000 1 Q 
Kuppenheimer (B } Seidcodccvececcetacconsuins 2,500,000 1% Q 
¥ ACLEDE GAS COMP ANY 10,700,000 Dec. 15, °24 t2 Q 112% 122%; 
Laclede Gas Company pf.. ‘ 2.500, June 16, '2 2% SA - oe 
Eee Rubber & Tire (GR.)...ccccccccccccces 181,132 Sep. 1, '23 50c ne 13 13% 
Lehigh Valley ($50) . inate 501,700 Jan. 2, '25 87%c Q 81% 81% 
Liggett & Myers ($25). 21,496,400 Dec. 1, °24 75c Q 67% 67% 
Ehomett & BEpOPO FEB. once cc cccccccccecccs cooes seesesese 8 8=«|_ seecec oa _ 8% 
Liggett & Myers, Class B ($25). (4+ ce 12,882.800 Dec. 1, °24 75e Q 66% 67% 
Liggett & Myers pf... 22,512,900 Jan, 2, '25 1% Q 116% 116% 
Lima Locomotive (sh.) 210,941 Dec. 1, ‘24 1 Q 70 74% 
Loew's, Incorporated (sh ee eee 1,060,780 Dec, 30, '2 50c Q 24 25 
Loft, Incorporated (sh,) 50 i 25¢ ‘ 6% 6% 
Loose-Wiles Biscuit : os 83 B41q 
Loose-Wiles Biscuit 1st pf 1% Q 10544 105% 
Loose-Wiles Biscuit 2d pf 7 A 104% 104% 
Lorillard (P.) Co. ($25) Tie Q 35% 35% 
Lorillard (P.) Co. pf.... 1% Q 111% 112 
Louisville & Nashville 3 SA 1114 112 
Ludlum Steel (sh.)... 50c Q 35% 40 
Louisiana Oil es a 21% 21% 
McCRORY STORES CORPORATION 3,000,000 14% Q oe 
McCrory Stores, Class B (sh.) ;‘ 49,384 40c Q 94 a4y, 
McIntyre Porc upine PD GD act ccnteocas 3,990,000 25e Q 16% 16% 
Mack Trucks (@N.)........ccccscccccsces 283,1 1% Q 121% 123% 
i Se Me Mi < 6. ac eceeaneenhesees 10,921,800 1% Q 106% 106% 
Mack Trucks 2d pf onene 5,331,7' 1% Q 100 100 
Mack Trucks, 2d instalment ‘paid... becntecessesd. . seaneees > ind 120 120 
Mackay Companies ............ poennceuce 41,380,400 1% Q 116% 116% 
rrr 50,000.000 1 Q 67% 67% 
Macy (R. H.) & Co. (sh.).......... 350,000 “* wa 84 84 
rr i. Ce, A Oi, ccc cqaseueceous 10,000,000 1% Q ss 
Magma Copper (sh.) Loepaueden wh 245,150 ; es 43 44% 
Mallinson (H. R.) Company Sea aay 200, ‘ es 33% 34k 
Mallinson (H. R.) Company pf...... — 2,705,000 1% Q 834% 86 
Manati Sugar , 10,000,000 Dec. 1, '24 $1.25 Q - a 
Manati Sugar pf. 3,500,000 Jan, 2, '25 1% Q 80 80 
DMMIGONED TOURER ccc ccccccsessccccnesece 5,000,000 ee Se “se os ae 
Manhattan Electric. Supply OSS NR RR Oe 69,969 $1 Q 48 49 
Manhattan Elevated, zuaranteed. 4.343,000 - x 90 100 
Manhattan Elevated, wee guaranteed. . > 55,545,300 1% Q 48% 49% 
Manhattan Shirt ($25). ............ee-eeeeeeee 7,088,200 T5e Q 28%, 30% 
Manhattan Shirt ist pf. iiesstuttcanedsbalee 1,600,000 1\% Q = he 
Manila Electric Corporation (sh.).... 300,450 62%c Q 29% 30 
Maracaibo Oi) Exploration (sh.).............. 299,900 oe ee 27% 30% 
Market Street Railway.............-eeeeeee: 10,638,800 —=s - . . we we ee és ce 9 9% 
Market Street Railway prior es. eésatnadne 11,580,000 Jan. 2, ‘24 1% ~~ 1% 51% 
Market Street Railway pf................ Glee —tisét SS os ees oe ws ‘i 
Market Street Railway 2d pf...............-. 4,666 .000 . uh 20 21 
Marland Oil (sh.)... : 1,549,350 $1 a 40% 44 
Marlin-Rockwell (sh.) 81,136 1% oe 12 12% 
Martin-Parry (sh.) ... 100,000 $1 Q 36% 36% 
Mathieson Alkali ($50).................. 5,885,700 a6 + 4 4 
Pe Men cicccnn écdveekennede 2,838,300 1% Q a " 
i ME MO coc cccsctededdcocsecccnss senawens 6 aa 1% 1% 
Maxwell Motors, Class A. 23,698,706 - ae Pi! sO, 81\% 
Maxwell Motors, Class B (sh.). C—O ot od be 36% Ss 
May Department Stores ($50)................. ,000,000 Dec. 1, '24 $1.25 Q 100% 109% 
May Department Stores pf.............--+056 5,250,000 Jan. 2, °25 1% Q 123 123% 
Mergenthaler Linotype § Dec. 31, '24 2% Q re aad 
Metropolitan Edison pf. Jan, 2, °25 $1.75 Q YO, 
Metro-Goldwyn Pictures pf. ($27)............ * "24 1% Q 18% 19% 
Mexican Petroleum .. . "24 2 Q we 
Mexican Petroleum pf. J "24 2 Q - 
Mexican Seaboard (sN.)...........00eeeeeeeee 945,989 Nov. 15, °24 50c ee 21 22 
Miami Copper ($5)..............- . 3,735,570 Nov. 15, °24 50c Q 24% 24% 
i CE 2 ani odd ce cebesddanéanteet nee 18,738,000 July 29, °24 10 SA - = 
Middle States Ol] ($10)........... ....+. 29 800,220 July 2, '23 40c p 1 1% 
Midiand Steel Products pf................---+ 2.518.150 Jan. 2, °25 $2 Q 1014 104 
Midvale Steel & Ordnance ($50)............. 3,337,950 Feb. 1, °21 1 one 30% 30% 
Minneapolis & St. Louis................-+++ Se 7 er ee 2% 2 
Minneapolis, St. Paul & Sault Ste. Marie...... 25,206,800 Dec. 17, '23 4 ée 56% OM 
Minneapolis, St. Paul & Sault Ste. Marie “pf.. 12,603,400 Déc, 17, °23 4 am 71 71 
Minneapolis, St. Paul & Sault Ste. Marie |. i. 11,401,350 Oct. 1, 24 2 SA 60% BO, 
Missouri, Kansas & Texas (sh.).............- |) =. ot 29% 30% 
Missouri, Kansas & Texas pf pS ° 77 79 
PND TORIES ncccccccésccoscssecnse . 82,839,500 37% 38% 
Missouri Pacific pt. .. 71,800,100 T9% 82% 
Mobile & Birmingham a Cecsotedenccésacbeeem 900.100 ia ; 
SEE HEE cece codceccoecevccdsoeecsesees 49,633,300 69%, 70% 
EY RE Ed an wad aks ognnecdcegueetan 9,784,600 se mi 
Montgomery Ward & ca. PRS err 11,403,450 52% 555% 
Moon Motor Car (s bed amends Beane 180,000 24% 251, 
Mother Lode Coalition Ol RE OIC E 2,500,000 9 9 
ED Ge MN GID cc ccccccecenceceseescess 15,000,000 77%, 717% 
DE OE GOD ccc ccceecicnesscsees 100,000 15% 16 
Mullins Body 8% pf 1,000,000 Be ete 
Munsingwear (sh.) P ” 200,000 33 33 
NASH MOTORS COMPANY (sh.)............++ 273,000 212 
Nash Motors pf 15,760,900 105% 
Nashville, Chattanooga & St. Louis... 16,000,000 44 
National Acme Company ($50)..............- 25,000,000 7% 
National Biscuit Company ($25).............. 51,163,000 73% 
National Biscuit Company pf................. 24,804,500 126 
National Distillers’ Products pf. (sh.)....... 104,065 54% 
National Cloak & Suit 12,000,000 69% 
National Cloak & Suit pf....... 7,279,700 99% 
National Dairy Products (sh.) wes 309,693 43 
National Department Stores (sh.)......... 500,000 41% 
National Department Stores Ist pf....... 7,758,200 102 
National Enameling & Stamping Company. 15,591,800 3% 
National Enameling & Stamping Company pf.. 10,000,000 87 
Dene RT Ge ccccvesescceceaceses 20,655,400 162 
National Lead Company pf coocce ST 1164 
National Railways of Mexico Ist pf....... 28,831,000 ‘ 5 
ee 2% 


National Railwavs of Mexico 2d pf.... 











Last Week's 


Low. 





<9 





18% 


35 
105% 
123 


yo 
18% 








Transactions,— 





























Last. Change. 
+ 1% 
+ 2% 
2% 
> % 
He 
4% 
+ LA 
+ & 
+ 5 
+ 3% 
% 
+ ./4 uM 
+. % 1.900 
+ \& 100 
t00 
21, 1,900 
1% 20,400 
DOO 
13 200 
19% % 1.100 

103 K 00 
18 i 2 000 
113 ee 
44% 1, 12,900 
100 400 
i - & 19,900 

4 400 

1 4,000 

+ 2% 400 

4,300 

r %& 6,300 

52 200 

100% + 4% 1,300 
108 + 45% 300 
56 ¥ 83.700 

- + &% 700 
83 — 1% 1,400 
99 + 1% 100 
39% 4% 3,300 
90 400 

474% 25% 100 
113 

325% 

118 
ony 
254% 

96% 

112% +10 1,900 
79 
13% + &% 2,100 
78% 3% 23 800 
67% + % 3.300 
844 7,000 
66% Y% 7,300 
116% — 14% 300 
71% + 1% $6,800 
241% My 48,400 

6% 1,600 
794 4a 4,800 

105% + 1% 100 
104% + %& 100 
3A 1% 20,500 

112 + % 300 

x106 — 3 11,400 

39% + 4% 68,100 
20% — ¥ 87,100 
105 
92 14 700 
16% ‘ 1,200 

120% 2% 45.100 
106 x% 100 
99 1\% 300 

120 % 200 
115% 1% 00 
674% & 200 
80% 3 8.800 
115% ; 

41% 1% 14,900 
34% + 1 27,800 
8H A®W 300 
DO : 

80 os 100 
Ms ee . 
48% 13% 1.20 
100 +12% 200 
48%, + & 3,400 
27% % 17,300 

115% 

29% OO 
29% + 1} 29,100 

94 - 4 200 

51% +1 200 
42 +e 
21 —1 OO 
43% + 3% 307,600 
12% — % 1,600 
3 — 1% 8,000 
a2 = 2Y 800 
98 Z 

1% yy 1,100 
80 yy 20,400 

38 - \& 48,900 
108 -2 13,000 
123% + ¥% 200 
171 
9914 + 1 200 
19 + % 8,300 

*190 ‘ 

100% 

1914 -~ 1% 60,300 

23% % 19,200 

"300 . ‘ 

1% 2 

161% + & 

30% 

2% . 
03% 2% 
71 F 

60% + 1% 

29% ; 

Xi1i7%m | + 2% 21'800 
38% + & 64,900 
79% + % 62.700 

*67 oa : 

68% 1% 1,600 

110% z 
53% + 1% 180,300 

x2A% + 1% 16,900 

8% 4 16,500 
77% + % 7 
15% - &% 500 
87 

33 100 

270 +60 5,900 
105% + 100 
145 te 300 

7% 1,400 
71% 1% 13,300 
iM + % 300 
+ 5% 4,000 

~ 2% 2,300 

4 Me 900 
441% + 1% 8,600 
39% — 1% 4,400 
x 100 + \& 800 
35 hy 4,800 
87% + 1% 800 

161% 1% 7,700 
116% 100 

OK + he 300 


2,800 
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lransaction 








———___—_____—_---—- Yearly Price Ranges — Amount sas 
1923. 1924, - 192° Range. -- STOCKS Capital me Pe 
High. Low. High. Low. High. Date. Low. Dz : -_ _ Stock Listed Paid. ‘er ast Chang 
68% 4 : . 67% Jan. 61% . " 2 National Supply Company ($50). oes. 13,272,450 Nov. 15, 
101% 3, 104% Jan. ‘ 104% ‘ National Supply Company 6,824,400 Dec. 31 
g q National Surety Company ... sce bratl i 10 -000, 000 Jan 2 
Nevada Consolidated Copper ($5) Sep 
Newport News & Hampton Ry., Gas & El..... Nov 
Newport News & Hampton Ry., Gas & El. “e Jan 
New Orleans, Texas & Mexico 14, "e008; Dec, 
New York Air Brake (sh.) waexe 2 Nov. 
New York Air Brake, Class A (sh.) eae Jan. 
New York Canners . ; oC Dec. 
aa Reread New York Canners ist pf...... Aug. 
117% = New York Central.... A ate eod Nov, 
124 d ‘ H New York, Chicago & St. ee ee 954, Jan. 
91% Jan. R81, . i; New York, Chicago & St. Louis pf 
20% Jan. : 26 F; New York Dock 
56% Jan. : 52% ‘ New York Dock pf.. 
169% Jan 5 wi . ° 5 New York & Harlem ($50) 
A jew York & Harlem pf. ($50) . 
100 " ‘ew York, Lackawanna & Western. ose 
29%, 4 N <, New Haven & Hartford........... § 
23% > 5 ew Yi Ontario & Western awemes 
v Shipbuilding (sh.) 
< State Railways 
P - . State Railways pf.. 
97% Jan 97 an. 5 New Steam pf. (sh.) 
5 Niagara Falls Power (sh.). ee £ 
Niagara Falls Power pf. ($25 . 16,647, ‘900 
Niagara, Lockport & Ontario aoaeas pf. a 5,898 000 
Norfolk Southern 16,000 ,000 
Norfolk & Western... ‘ Srereroeerrr eg 
Norfolk & Western pf 23,000,000 
OE EN SE Oa os Se a = 
North American pf. sbenaees 
Northern Central ( 
Northern Pacific 
Nunnally Company 
Ontario Silver Mining Company, 1 new (sh, ) 
Onyx Hosiery (sh.) 
Onyx Hosiery pf.. 
Orpheum Circuit Jan 
Orpheum Circuit pf ‘i Jan. 
Otis Elevator ($50).. " Soa Sada ar Jan. 
Otis Elevator -pf.. : ‘ Jan. 
Otis Steel (sh,). R 
Otis Steel pf. Senws July 
W% Jan, d 3 be ; Owens Bottle "($25 ‘ ‘ piecuats pie Jan 


16% Jan. 7 15% 
4% Jan 8 DAK 


116% Jan 
6% Jan. 
a7 Jan. dD 
35% Jan. 33% 


124% Jan. 
130 Jan 


100% ~Jan, 
32 Jan. 
Jan. 
Jan : 20 


NSW WNWMAARttw et 


5% Jan 
29 Jan, 


me BOSONS NS ee 


26% Jan 


tim met OY 
earn 


mrss esses rss 


de 


SS err) 


104% 98%, 
14% 7 


Owens Bottle pf... ‘ owe 8, 543, Jan 

29% Jan. 2 2: * > P. ACIF De SEE bed esod-ns ae soe F 90,000 Nov. 
64 Jan. 15 i » & Pacific Coast Ist pf ma i Hey 000 Oct. 

40 Jan, 1: \ Pacific Coast 2d pf codes sdbansiaans 4 ‘000; 000 May 

104% Jan. 4 Pacific Gas & Electric. wowace a 41/882'400 Jan. 

9% Jan. 16 y Pacific Mail ($5) ....... A .. 1,499,970 Dec. 

57 Jan. : on ; z Pacific Oil (sh.).... .. 3,500,000 July 

95 Jan FB ad g Pacific Telephone & Telegraph. ° .. 18,000,000 ae 

Y4 Jan 2 Jan. Pacific Telephone & Telegraph pf .. 82,000.000 Jan 
164% Jan. < 1: q 5 Packard Motor Car Company ($10).. .. 23,770,200 Oct. 
1035% Jan. 15 2 an. i Packard Motor Car Company pf ... 14,789,800 Dec 
Jan, 3 3 , Pan-American Petroleum & Transport ($F 50). . 48,292,450 Oct 

Jan. ‘ , Pan-American, Class B ($50) ... 86,990,700 Oct, 

Jan j 3 : H Panhandle P rod, & Refining (sh,) ico gine 198,770 p 

: Panhandle Prod. & Re fining Df.......- 2.000 2,935,200 July 


__Jan 935,2 
Park & Tilford (sh. 


Fates Ee 200,000 
ea F 4 4 2 Parish-Bingham ieianad einai 150,000 és 
105% 101% Le 5 105% Jan. 1: BA e i Penney (J. C.) pf 2,226,300 Dec, 
102 95 $ ‘ Rianne wa A Pennsylvania Edison pf. “(sh.).... ee i 19,777 Jan 
48% Jan, 5 Jan. 2 Pennsylvania Railroad ($50)........ A 296, 400 Nov 
26% Jan. ‘ Pennsylvania Coal & Coke cessneee. Se 300 Nov 
3 Jan { 1% " } Penn Seaboard Steel (m.). .-. 1,487,97 
114% Jan. r % 5 Peoples Gas, Chicago............ ; s 38,495,500 Jan 
20% Jan 2 > Peoria & Eastern 10,000,000 ‘ 
70% Jan f 3 q 5 Pere Marquette... ee 45,046,000 Jan. 
Jan Pere Marquette prior pt.. ot 12,429,000 Nov. 
Pere Marquette pf ae 11,200,000 Nov 
Pettibone-Mulliken ; Ga ore 1S eee 
Pettibone-Mulliken Ist pf. : 
~ Philadelphia & Reading Coal & Iron_ (sh) e 7,400, 000 
Philadelphia & Reading Coal & Iron ctfs 
Philadelphia Company ($50) 
Philadelphia Company 6% . pf. 
Philip Morris & Co. ($10 
Phillips-Jones (sh.) 
Phillips-Jones pf. ... 
Phillips Petroleum 
Phoenix Hosiery 
Phoenix Hosiery 
Pierce-Arrow Motor 
Pierce-Arrow prior pf. 
Pierce-Arrow Motor pf 


Jan 


3 
9 
6 
5 
6 
7 
2 
5 


“ 


Jan. 4 Jan. 
Jan, 15 3% Jan. 
Jan. Jan. 
Jan. 153 % Jan. 
2 Jan % Jan. Pierce Oil ($25) 
30% Jan. 25% Jan. Pierce Oil 
Jan. Pierce Petroleum (sh. 2,500, 
Pittsburgh Coal of Pennsylvania.............. 31,036,700 
Pittsburgh Coal of Pennsylvania pf........... 35 5,000,000 
Pittsburgh, Cincinnati, Chicage & St. Louis.. 7 
Pittsburgh, Fort Wayne & Chicago 
Pittsburgh, Fort Wayne & Chicago pf 
Pittsburgh Steel pf 
Pittsburgh Term. Coal 
Pittsburgh Term. Coal pf. es 
<a J Pittsburgh Utilities Gaencbhtinn pf. etfs re 
ay 4 y ‘ Pittsburgh Utilities Corporation pf. ($10).... 1,592, 850 Nov. 
50% 3349 bY : 5 an, : 194% Jan. 16 Pittsburgh & West Virginia 
96 i s d a - 53 Jan, 2 Porto Rican-American Tobacco Company.... 6,301,400 
134 4 6 5 an. : i Jan. 16 Postum Cereal (sh.) me 400, Nov 
5 Jan, 7 Postum Cereal pf 6,500,000 Nov. 
~ Jan. 2 Pressed Steel Car Company 2° June 
Jan. 16 Pressed Steel Car Company pf 2,500,000 June 
Producers & Refiners ctfs. 
Producers & Refiners ($50) F 8 Sep. 
Producers & Refiners pf. ($5¢ 5,32 Nov. 
Public Service Corporation. N, ene 82 4, Dec. 3 
Public Service Corporation, N. ri Dec. 
Public Service Corp. N. J., rights, new 
Public Service Corporation, N. aveu ces 
Public Service Corporation, N. J. 8% 921, Dec. : 
PF es 94 0 6 Jan. 16 Public Service Elec, Power pf 6,000,000 Nov 
133% 110% 3% : an. : 2% Jan. 16 Pullman Company .. f Nov. 
oon % 37! : an. : tm. 2 Punta Alegre Sugar Seek waiee 5 Nov, 
‘ Jan. j Pure Oil Company ($25) Dec. 
Jan. 5 Pure Oil Company pf Jan 


RADIO CORP. OF AMERICA d sens 
Radio Corp of America pf. ($: K 8! Jan. : 
Railway Steel Spring Company 3,500,000 Dec, 31, 
Railway Steel Spring Company p Dec. + 
Railroad Securities Illinois Seeelad stock ctfs. J Jan. 
Rand Mines (sh.) 

Ray Consolidated Copper ($10). 

Reading rights 

Reading ($50) 

Reading Ist pf. bees 

Reading 2d pf. ($50) 

Remington Typewriter 

Remington Typewriter Ist pf.. 

Remington Typewriter 2d pf 

Remington Typewriter ist pf., Series S. 


jenooe 





Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 
Jan. 
Jan. 
Jan. 
Jan, 


tone 1 e100 G9 Reren | 


Nar 


100 Jan. 


100 Jan. 


*118 Jan. 
23% Jan. 


Rensselaer & Saratoga 

Replogle Steel (sh.) 

Republic Iron & Steel Company... 

Republic Iron & Steel Company pf. 

Reynolds Spring (sh.) 

Reynolds Tobacco Company ($25) a 
Reynolds Tobacco Company, Class B ($25)... 
Reynolds Tobacco Company pf 

Robert Reis & Co, (sh.) 

Robert Reis & Co. . = 

Rossia Insurance Company ($25) 

Royal Dutch, New York (ss.)... 

62% Jan. Rutland pf. 


46 Jan. : % Jan. 16 ST. JOSEPH LEAD ($10). é Dec, 2 
57% Jan. 16 St. Louis-San Francisco. 432,000 Jan. 

Jan, 16 St. Louis-San Francisco pf. Nov. 
Jan. 16 St. Louis Southwestern 
Jan. 12 St. Louis Southwestern pf. 
Jan, 14 Savage Arms 
Jan. 16 Seaboard Air Line R r : 
Jan. 16 Seaboard Air L os Aug. 
Jan. 5 Schulte Retail Stores ie tote Arent 376, Dec, 
Jan. 6 Schulte Retail Stores pf.. 6 Jan, 
Jan. 6 Sears, Roebuck & Co 5, 000 Nov. 
Jan. 14 Seneca Copper (sh.) 5 


wrescste te] & 


CHqw. wre. 


Dec. 3 
Sep. 
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e ‘rice Ranges Amount ——Last Div ene, - =~ —————-Last Week's Transactions.———— 
oa mre aaa wn Rang “1925 Range STOCKS, : Capital Date Per Pe- 5 : 

High, Low. High Low High Date. Low, Date cae Stock Listed. Paid, Cent. riod, First, High. Low. Last, Change. Sales. 
10% ; ‘ 7% Jan. 3 7% Jan. 6 Shattuck-Arizona Copper ($10)......+.+++++++ 3,500,000 Jan. 20, 25e 7™™% 7% — % 100 
4 oy) 33 43% Jan. 2% 41 Jan. 16 Shell Trans. & Trading (sh.) eccecicocces 140,290 July 23, $1.075 al 42% 41 100) 
19, 2%, 15% 264% Jan. 15 22% Jan 6 Shell Union Of] (SN.)....--. eee eee eceeees «+++ 10,000,000 Dec. 31, Qe Q 26% 23% + 2% 173,400 
oo son 91% wo% Jan, 16 99% Jan 2 Shell Union Oi) pf... 5 1% Q 100% 99%, 100% + %& 3,500 
; 7 102%, Sherwin-Williams Ist secce 1 Q : ‘ 

1 ou 10% Jan. 2 Jan, 5 Simms Petroleum ($10)..... SOc Q 26% 26% 24% i 87.200) 

34% 22% 22 Jan. 2 — 16 ee c ee - ) ~ g 3, 3 32% 3: 3,000 

4% & ry Jan ‘ immons ompany pt...... oe ® 4 OO, OOY 001 001 ¥ 

ger os + ¢ ~e +, 17 Jan, 5 Sinclair Consolidated Oil (sh.) 4,481,240 50e 18 19% . ‘ ” § : ;. - “4 
oot. apt 75 Jap 13 78% Jan 2 Sinclair Conso‘idated Oil ee . coccce 18,541,100 2 Q 82% 89% + 5m 
te ots, 7% Sam » 24% Jan ti Skelly Oil ($25)... ccnddceeebesewest 20,654,000 24%, 2% + 1% 

634 agi 52 86% Jan 3 &Y Jan 5 Sioss-Sheffield eR RRS - ciccnananasanen 10,000,000 1% Q 85 86% + 1% 

+ Pr + Por 6% Jan 9 ret Jan. 2 Sloss-Sheffield Steel & Iron pf oseee ccsseseoss G, 700,000 1% Q 96% 964% + &% 100 

“= 38) “ou Jan. 7 62 Jan. 6 South Purto Rico Sugar. PIPE TRIE peas» 11,205,600 1% Q 64 64 eS ea 400 

1001 2% 100 Jan 9 99% Jan. 9 South Porto Rico Sugar pf.. 4 2 Q : : i 
wi 2 nai. 108% Jan rT) 102 Jan 2 Southern Pacific P : Jan, 2, '25 1% Q 107 107% 2% 
sot. 245, 82% Jan Y 77% Jan 2 —s aeewee . : 81% 82% + & 

a ty, Js 1” RS Jan. 2 Southern ailway p eese 1, 1% &5 3% 2 

a” ont oe van Southern Ry., Mobile & ‘Ohio stk. tr. rects.... 5,670,200 5, ie 3 . % 

10% oy Spalding (A. G.) & Brothers Ist pf WGiy. -+.++ 4,757,000 1, 2 SA 

“eT 11% 19% Jan Jan 16 Spicer Manufacturing (sh.) ee f Dec > “oe 1% Q 19 19% 1% 4.000 
ne aa 06 Jan ; Jan, Spicer Manufacturing pf.......--.+.++--+-++-+ 3,000,000... .,.... ° ‘ ‘ F 
ais 16 Jan. Jan, 2 Standard Gas & Electric (sh.) thnnekwheatne 301,715 Jan. 2, ’25 2 Q 45% 45% 2% 44% - & 28,900 
pou tory, 71% Jan. ; Jan 8 Standard Milling ... 12,492,5 Oct. 25, '24 7T5¢ Q 69 69% 69 69% -. "400 
7 «1 RY Jan ‘ Jan 6 Standard Milling pr.. eceas ‘ 6,488,000 Dec. 29, 2 1% Q 82 ‘ 

64% * 47% 644 Jan 62 Jan. 16 Standard Oil of California ( Rec aeeoekeas 234,971,575 Dec. 29, '24 1% Q 64 62 62% — 
i444 30%, 12% Jan m) 40% Jan 2 Standard Oil of New Jersey 2 507,301,775 Dec. 15, °2 50c Q 42% 41 2 5 = 

118% = 114% 115% 1184 Jan. 17 117% Jan. 6 Standard Oil of New Jersey pf 199,972,900 Dec. 15, “24 25 Q 118% 117% 118% + 5 

7 6 jan. 16 14% Jan 5 Standard Plate Glass . Dec, 15, "24 1 ns ie fe 5 5 400 
= ” : Standard Plate Glass pf vena Oe Oct. 1, '24 PA e = en) ie 4 

67% 1 Ti 64 Jan ) 62% Jan, Vi Sterling Products (sh.) tees 52,000 Oct. 1, '24 3% SA 64 64 621 x63 900 

int 109% iil Stern Brothers 8% pf Nov. 1, ‘'2 $1 Q ow 115 

241 74 48% 77% Jan 3 70% Jan. 2 Stewart-Warner Speedometer (sh.) Dec. 1, "24 2 Q 16% 77% 744% -2 
MY ou 4% 79% Jan 7 70 Jan 2 Stromberg Carburetor (sh.) aeceeeneede Nov. 15, °24 $1.25 Q 73% 75% 72 =“ 

. 1014 6% Jan 2 434 Jan. 16 Studebaker Company (sh.)............6-0.+0 Jan, 2, '25 $1.50 Q 144 46Y 444 % 
117 112 lle 114% Jan 6 114% Jan 6 Studebaker Company pf.. seosncease Dec. 1, '24 $1 Q 114% 114% 114% 
15 : 6 il Jan. 13 9% Jan Submarine Boat (sh.)...........-0.+00 Dec. 1, ‘24 1% Q 19 11 — + 3 
& Jan 9 4% Jan. 17 CD GD ns ken cécnnsussecess senbcen ne. ” . aanueens Ce 5% ara Vy 
Jan, Ww a) Jan 2 Guperior Bteel 2... ..ccccccccccecs ese Dec. 20, ’20 50c 40% 41% x 38 a 
Jan 2 104% Jan. 16 Sweets Company of America..... coce evceccece Nov. 1, °24 T5e Q il 11 10% a % 
Jan 17 0% Jan. 15 Symington certificates . —_ Re SS re a 10% 15 14% 
Jan. 17 22% Jan. 16 Symington, Class A oes nae ke asbee os baseeeds 22% 23% 23 
Jan 2 11% Jan, 15 TELAUTOGRAPH CORP. temp. ctfs......... rrr rrr : 13% 13% 12% - % 
Jan 9 8% Jan 6 Tennessee C. & C. (sh,) Jan. 15. '24 2h 9% 9% 8% % 
Jan. 324% Jan % Texas Company ($25). es Dec, 31, '24 75e Q 44 ¥ 42 + 1 
Jan 2 101% Jan 5 Texas Gulf Sulphur ($10). edecesee - q Dec. 15, '24 +$2.25 Q 104% 106% 105 + 1% 38,200 
» Jan. 13% Jan. 16 ee 2s Dib akccbsacesteanaceéoecedsoess GEE 8 ~ sanadraes 46% 47 44% 12,200 
o4% Jan. 11% Jan. , Texas & Pacific Coal & Oil @ 6). June 30, '23 25e¢ 5 15 14% 44,900 
o4 *325 “200 310 Jan 6 nO Jan. 15 Temes Pacific Land Trust...cccccccccesccsccs BOMB = cncceccss 300 300 300 10 
on 16, 102% The Fair pf.. ° jabncuchdeedenccuansg ne Nov. 1, ‘24 1% Q if 106% 
19% 18% 8y 144% Jan, 12 12% Jan 6 SE EE vcd ceneesaberebulessssendiciced 16,590,000 Jan. 1, 16 1 13% 13% m3 13% + 1% 

144 Wi 116% 37 «Jan. 12 130 Jan. 2 Tee WEP GD a iccnncasasces wideechinie kk cae 50,004,000 Dec. 31, ’24 1 Q 134 137 3: 135% + ¥& 

ht 41 31% 41 Jan > 38% Jan 2 Timken Roller Bearing (sh.). csaccececes Be Dec. 5, '24 +$1 Qg 40% 40% 39 39% i, 
92% ay RK, 98% Jan, 13 93% Jan 2 Tobacco Products, Class A 44,802 900 Nov. 15, °24 1% Q 965% V8% 96% 97% + & 
TR 73 nS 77% Jan. 70 Jan 2 Tobacco Products ........ er - - 51,482,400 Jan. 15, '25 1% Q 75 77% 74 75 + & 
14h 6, , 12 % Jan 2 Transcontinental Oil jsh.)....... eee UC he a 5% 45, 4%, — &% 

TD 3% 0 31 Jan 3 Transue & Williams (sh.)............++..+++ 100,000 Jan. 10, '25 Tie 35 35 324% 32% 2% 
771 6 2 60% Jan. 17 Twin City Rapid Transit.....................+ 22,000,000 Dec. 31, °24 2 SA 63 63 601% 60% 2% 

lm ¥3'4 Twin City Rapid Transit pf............-..++. ,000, Dec. 31, '24 1y 93% 

2 1% 45 ra) 3914 Jan. 14 UNDERWOOD TYPEWRITER (sh.).......... 10,000,000 Jan. 1, ‘25 The Q 40 42 $9 39% 

120 m0 118! Underwood Typewriter pf at 600,000 Jan. 1, '25 1% Q 115 
oT “0 64% 2 42 Jan. 17 Union Bag & Paper....... es 000,000 July 15, °24 ky ° 44, 44, 2 — 1} 

a9 , 374% Jan. 16 reer ee Cin, ccccccsecessosheus eae 800 Oct. 28, °24 45c Q 3B 3014 xX384e + & 
iy Me i 15 21 Jan. 3 Weetem CRD GO) o cccccccccccccceeescecceseocce J ecccess ° 1 21 01 

144% 124"y 151% R iD 147% Jan. > Union Pacific ........ (aebeas Jan, 2% Q 150% 1% 
rote 70% 76% Jan * 74% Jan. 2 Union Pacific pf.......... Oct. 2 SA 75 75 
a9, SI 132% Jan 7 118% Jan. 17 Union Tank Car bake Dec. 1% Q 124 124 118% - 5% 

114 Lin) 116% Jan. 3 114 Jan, 6 Union Tank Car pf.......... 12,000,000 Dec. 1% Q 115 116% 1154 + \&% 

RD ba) 37 Jan. 17 28% Jan 2 United Alloy Steel (sh.)..... a 905 ,000 Apr. 50c ea 33% 34% 34% + & 

644 Jan. 64 Jan 6 United Cigar Stores ($25) as ..+- 34,103,275 Dec, tt1% Q 63% 66 + & 
119 1B 119 Jan. 18 118 Jan 2 Crete GEee BEGGS Bos cc ccc ccccccescesccsee 527,000 Dec, 1% Q 119 119% + 1% 
34 74% 121% Jan 6 116% Jan. United Drug ° eee awe . 35, ie x 1% Q 117 118% 
48K iy nes Jan. 12 a2 Jan. 16 United Drug ist pf. ($50) i 850 % : = 87% Q DAL i y 
WENO =BPPOUGGE cc cepecccccescccscccesonsace . 2 1% 7 
United Dyewood pf......... ‘ 4,500,900 . a 1% Q . 
3 Jan. 12 United Fruit Company J 2% Q 210% 214 207 4% 900 
2 Jan, 15 United Railways Investment Company........ 20,400,500 ° 22% 22% 21% 1% 1,000 
; Jan. 16 United Railways Investment Company pf.... 15,840,000 Jan, 10, "07 1 to 60 55% 2% 1,000 
9 Jan 9 Writes PRmerRGere cccccccccccscccceccecccces 10,105,000 s0e8ceene ° ° ee ° 2% 

12 Jan. > United States Cast Iron Pipe & .Foundry.. 12,000,000 éneas on 169 172 160% 167 2% 23,100 
bo) Jan, 9% United States Cast Iron Pipe & Foundry pf.. 12,000,000 Dec. 15, 1% Q W3t% 13 103% 103% 100 
Wettes Biatew WRTGGS. cccccccccccccscecccece 10,000 Mar. 28, *$5 c 5 
17 oy Jan. 16 United States Distributing ‘Corp. (sh,).. oe as 39% 35% 39 + K 12,700 
s 148% Jan. 16 United States Distributing Corp. pf ‘ 3% SA 1 148% 148% 3% 200 
ot 23 Jan. 3 United States Hoffman Machinery (sh.)...... 179.859 50c 25 24% 25 2,500 
2 81% Jan. 16 United States Industrial Alcohol es y 1 os 87% 81% 83% + & 68 ,600 
12 105% Jan. 12 United States Industrial Alcohol pf........... 6.000.000 1% Q 105% + . 100 
17 120 Jan. 15 United States Realty & Improvement ~++e-+ 20,892,200 2 Q 126% 120 + 1% 24,100 

9 Jan 2 United States Realty & Improvement pf i 3,352,000 1% Q . 
Bi Jan 2 United States Rubber Company ’ 2 oe 43% 441% 41% + &% ),100 
13 Jan, 16 United States Rubber Company Ist pf 2 Q 961, 97% 1% 5,000 
7 Jan 6 United States Smelting, Refining & M, 50c ey 38 39 Ly 6,100 
5 Jan, 14 United States Smelting, Ref. & M. pf. 87%c Q 416% 416% - 900 
Bi Jan 2 United States Steel Corporation..............5 508 t » 30, t1% Q 1244 125% + 1% 315,400 
3 Jan. 2 United States Steel Corporation pf.... ° ‘f 1% Q 123 124 Me, 4,600 
i) Jan, 9% United States Tobacco (sh.)........+.. os 381, The Q 
United States Tobacco pf..... ....seeeceeeee 20, an, 2 1% Q . 4 
3 39 Jan, 5 Universal Pipe & Radiator certificates. 7 ase es x ne 424, 445, 39 
2 73% Jan. 16 Universal Pipe & pamaeee pf 1% Q 74% 76 73% 
15 86 Jan, s Utah Copper ($10).......... oes oe . $1 Q 885, v2 
16 2 Jan, 5 Utah Securities C onaenihen sececcocncececoose . . oe as ATH 49% 46 
3 2 Jan. 16 VANADIUM CORPORATION (sh.).......++++ . 15, 2 $1 ee 30% 31% 28 
3 20% Jan. 12 Warm MOate GR). cccccccccscccccsesceccce bee 80,000 anee canes - ess 20% 20% 20% 
oi 65% Jan 5 Van Raalte ist pf 1% Q ‘ 
3 24% Jan 2 Virginia-Carolina Chemical “3 eer 1 eo 2% 2% 2% 
+) 8% Jan 5 Virginia-Carolina Chemical pf..... ..... 2 ee 9% 10% 9% 
Virginia-Carolina Chemical pf. ctfs...... oe «e ° 4 
Virginia-Carolina Chemical, Class B ctfs..... s.ssseess saeeeenee ‘ - 1% 
ot) 1 Jan. 17 Virginia-Carolina Chemical, Class B (sh.).... rerrr ree 1 1 i 1 x, 10”) 
Virginia-Carolina Chemical certificates....... ...-+2+- evenness : 
64% Jan. 14 Virginia Railway & Power.........+esese++++ DB50,300 =... ..20es 66 66 Y% 1.000 
Virginia Railway & Power pf Oct. 20, °24 1% Q 
6 Jan 6 Virginia Iron, Coal & Coke.... Jan, 2, °24 1% ° 
12 Jan 7 Virginia Iron, Coal & Coke pf... Jan. 2, °25 2% SA 79% 79 + & 100 
2 Jan, 13 Wee «GUD... ccnadccscesoed $50c 7% 7% 200 
Vulcan Detinning ...... sseceecee ee 
Vulcan Detinning pf 1% Q 
7 21% Jan. 2 WABASH ee oe® 22% 22% — 1 21,800 
7 “iq ~Jan 5 Wabash pf., A 1 oe 18% 59% - 1% 31,300 
9 40% Jan 6 WORREE BE. Be ccccccccccecces ee inh 41% 41% xy 100 
Washburn-Crosby pf. ....... jeune 1% Q ‘ 
3 18 Jan, 10 Waldorf System (sh.)...........-. 31%c Q 18% 18% % 300 
5 17% Jan. 15 Weber & Heilbroner (sh.).......-.. SOc SA 18 18 2,200 
8 12% Jan a) Wells Fargo Express............-. es 
2 110 Jan. 14 West Penn Company (sh.)... $1 Q 112 116 2% 1,800 
15 94% Jan 6 West Penn Company 7% pf 1% Q 95 96 + 1% 1,300 
6 105 Jan. 6 West Penn Power pf ghee ecu 1% Q : 
3 113% Jan 9 Western Electric pf. ........ccccccvcce 1% Q 114 1144 + & 100 
9 14% Jan. 6 Western Maryland . iam ie ee oe 17 17% 20,300 
9 22% Jan 5 Western Maryland 2d pf 25% 25% 1% 10,100 
13 32% Jan 5 Western Pacific Railway 37% 39%. 1 
13 84% Jan 6 Western Pacific Railway pf.. 1% Q 89% 4 +1 
13 116% Jan. 2 Western Union Telegraph y Q 120% 124% + & 
7 105% Jan, 16 Westinghouse Air Brake $1.50 Q 111% 111% 3 
12 71% Jan 2 Westinghouse E. & M. ($50) $1 Q 78 791 M4 
i B4 Jan, 13 Westinghouse E. & M. Ist $1 Q 84 S4 2 
i 144% Jan. 16 Wheeling & Lake Erile........ 16 16% 1% 
rr 27% Jan. 16 Wheeling & Lake Erie pf....... os 30% 30% 2% 
13 = sn 3 White Eagle Oil (sh.)....... 50 Q 29% 30 
13 7 Jan. 2 White Motors ($50).............. $1 Q 74% 76 
10 % Jan. 13 Wickwire-Spencer Steel ($5). oe 1% 1% 
2 254 Jan 7 Wickwire Spencer Steel pf 29% 29% + 4% 
17 % Jan, 13 Wickwire-Spencer Steel rights. . . dimsaedéne’ Saas - —eawe % 1% . 
, . , 17 Yn ” Wickire-Spencer Steel pf. rights........... inh Debeeeee — eheeenned a ae o 12% 

717 5 14% 6% 10% Jan 5 z 16 Willys-Overland (5) ........... '23 25e - 10% 10% - % 

&3 42% R8 61% 80 086s Jan 5 5 16 Willys-Overland pf............. 76% 78 2% 

17 17 ° Wilsen & Co. pf. certificates. : 
42% 19 2 4% 8% Jan, 9% 6% Jan a Wilson & Co. (sh.).......... 7 + % 4,300 

7 63 11 2% Jan. 9 19 Jan. 5 Witsee & Gd. BE. occcccccccccccccccccceces 21 +1 2,500 
ee 36 Wisconsin Central certificates. . 

38% 23 34 Wisconsin Central ............+.+ : 

. 72% 125% Jan. 7 118% Jan. 16 Woolworth (F. W.) Co. ($25). Q 123% 2 28,800 
40% 19% 23% 79% Jan 2 66% Jan. 16 Worthington Pump .......... . 74 4 34,800 
83% 65 68 88 Jan. 9% 86% Jan. 16 Worthington Pump pf., A Q 87 - 1% 50 
71% 50% 58% 73% Jan. 14 71% Jan 7 Worthington Pump pf., B Q 72% ger Ye 700 
13% 8% oy 23% Jan, 2 19 Jan, 17 Wright Aeronautic (sh.) Q 21% 2% 6,900 
40% 37% 35 49 Jan. 7 45% Jan. 3 Wrigley (Wm.) Jr. (sh.) M 18% % 1,300 
se 32 42 Jan. 3 39% Jan. 2 YELLOW CAB MFG. ($10)...........--ee0++- ,000 M 40% L 1 1,900 
80 62 ny 76 Jan, 12 70 Jan 2 Youngstown Sheet & Tube (sh.)...........-.-. 987,606 Q 73% 76 = a 300 


Continued on Page 149. 
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The Week in the Bond Market 


























TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORI XCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVER 
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nlp angele: 4 4 + + + 4 = Bi + 4 + st 4+ 4 78 44 + 4 
| } 
| 7% 4 + + 4 + + i—t +—__4_ | + + + +___} +—j ie 42 + + + 
| & | 
| =a SS ee Fa ee IEE mt _—— I —1—_} Ee ae eee ee ON ee as 
* ‘"jAN. FEB. MAR. APRIL MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. JAN” FEB. MAR-APRIL MAY JUNE JULY AUG SEPT. OcT. NOV. Dec. ”* 40°7aN FEB MAR. APRIL MAY JUNE JULY ~ 2 “TG SPT Oct 
| 1924 1925 | 1924 
BONDS (PAR VALUE). Year Sane 
Teck e > g 7 1995 - ? Ls i to Date Last Y 
Week ended Jan. 17, 1925. New security issues...... — $53, 207.9 $281,295,955 $246.7 


























































































































































































1924-5. 1923-4. Average net yield of ten high- 
SE o:b:n he cae sta Sikh ae , -eecee $15,971,750 $16,547,950 RE Or i { ) 4.552 
ME: cc anibd cbs See bew 605s b000809% =i ene te gheate 15,754, 250 14 
NS ccc sueiiéwaeses 4d:ne tue Bela ewenele Se 4,232 AVERAGE 40 I 
EE cS ccccnahaceweenese PLIERS es a a 15,696,500 15,¢ > 
ae ere a we a en 13,142,100 13,843,600 Clos« ‘ Clos 
eS Rr rere ; 8,458,500 9,254,950 ad res o5 seesicnes 82.75 RD ee 

Lencmeaetialines anon a OE OEE ES re --. 82.82 : 82" 63 

Total week.......... eee eeeecece $84,437,100 ~ $83,017,300 EN ae * Renan 82.72 82°79 

ON CI ng 55 <nkwsnsce acc be webu 202,248, 350 219,697,825 191,339,650 , sie 

Bond dealings in detail compare as follows with the same week last year: sataasini 

Jan. 17, 1925. Jan. 19, 1924. « panes. #1925... &2 ae i I Tigh a, 
Corporations ............++. eee $48 110, 500 re. aaa 246 Dec : 82.36 No £6.09 
f United States Government... tie ere 9,973,800 158,80 5 Aes 89 47 Jan 74.24 
SII cans bacc fades cc snc Re EAR REL S 13,704,300 10,697, oo om scp 89.18 Nov. 86.19 
State MH Aug. 87.62 Nov 81.5 
BAe 20sec eeeceeeeeerenee oes oeeceess ae ; a an as) Mae 
Salih SER Sa a A Pais SON 8,000 51,000 aon) oa............... 76.14 Oct oo =.4 
3 ee Sie FE GPR ee PU 4it00 060000000 79.05 June 
ee Pere errr , isosawe $84,437,100 $3,017,300 +- $1,419,800 *To date. 
—N ¥ k S k E C I) 
P| 1 
ond Transactions—New Yor toc xchange 
442 
Week Ended Saturday, January 17, 1925 Total Sales, $84,437 Par Value 
> 
UNITED STATES GOVERNMENT. LOANS Range, 1925 Net Range, } 

(Figures after decimals represent 32ds of 1 per cent.) High Low Sales High Low Last Ch’ge High Low High Low Last 
Range, 1925 Net 91% 90% 416 JAPANESE 6%s,’54, ctfs. 9116 91% 914+ Kh | 96% oF t 1936.. 98% 96 9614 
High Low Sale ae ry 83 S289 Do 4s, ster loan, 1931.. 83° 82 824+ \% 101% 101 45 101% 101% 101 
101.12 100.28 158244 Lib 1932-47... 10112 101.8 Torts eo | (8 SS 360° Jurgens (A) Un Marga- Ka 82 S, 146 IR RIA 83% 
WR 100.26 12” Lib 3440; 1932-47,reg.10L8 1015 1018 4-12 eae a ee +) a ~ 1928..100 99100 
101.00 101.00 3 Lib ist 2d cv 4s, 7 —— rere . cay aa 9S 94 1941.. 98 95IQ Ve 

1932-47 oe | oe ee eS as & 7 | Seth oe oi 2% 
W128 100.20 4 Lib 2d 4s, 1927-42." 100.28 100.22 100.22 4.1 ” 1965. ctfs .........-. Si&+ % | 9314 9 1931. : 9394 93% 931 
106.17 100.17 1 Lib 2d 4s, 1927-42, TEE oy aati: fae oe +o % 94 + 4 | 100) 9 Gs, 1939 99% 9914 99 
registered 00.17 100.17 _ : Us” 140 0 11h8, 1940 ..... -++-110 108% 109% + 1% | oF ) ( 1937.. 96 92% 96 
112.00 191.15 206 Lib ist ev 41%45,°39-47 101.28 10115 101.20 — 8 | 208 107% 86 Do Ss, 1941... 107% 107% 107% — | 97 9 iM 91 9686 9 
101.28 100.26  & Taib Ist ev 4s, 1932- 4 sei so tet De ee SO iy toe ole i” | 1% 106%, 105% 106 
1947, iste if 6 100.! P 4 9914197 Do 6s, 1942 ..... ° 100 101441 | 101i4 99 1937 1 10012 100 
10J.31 100.20 2754™ Lib 2d ev igs, 21-42-1031 100.38 10028 * — ee 93 | 96% 96 T's, 29. 96% 96 965 
we . ~ —_ “* ar . : £03 € } . = s bs S s 
100.28 100.18 40 — eV a8, Raat : ; 99%, 99! 1 King ee 64s, 994, . 2 2 100 3, 1946. .100144 100% 100! 
«, registere .. 100.26 06 x, nnil ms “en Ne bY re, ed, 95% Y o6 95 5 95 
101.10 101.1 1766 Lik 3d igs 1928 101.12 1OLd 101. 40 43 101% 100% oar > of eh 6s,"54, , etfs, 101% 100% 101% + % | 115 1 eudés “a” as 33 
01.5 101.1 1 Lib a ae cae ea : m4 104 7 Do 6s, 1972 ............. 104% 104% 104% 5 | 1201 , ‘ an on nore 
ap a ee Re Rg i gee ee 991, 97% 213 King of Norway 6s, °43.. 9914 984 99164 110 | foot’ fy is Fe 130 128% 128 ; 
101.31 101.18 2314 Lib 4th 4tcs. 33, >—.0 9914, 97% 429 Do Gs, 1044, ctfs ....... 9914 98 99144 1 ou” H3.....-102 101% 101 
” registered’ 101.26 101.20 101.23 —.8 99% 97% Sl Do bs, 1952 ............ 98 994 + 1% ~ oo oO 
105.12 104.22 392 Treas 4%s, 105.9 104.22 104.07 —12 | 2136 112% 41 Do 8s, 1940 ......... 3% 112% 112% | 4s oe oo oo 
100.24 100.15 1312 Treas 48. 1944-54... 100.24 100.15 100.18 —3 86% 8514163 King of Serbs, Croats & " Gs, 1939. 46 4646 
4... -2 0.15 100.18 —3 Slovens ks, 1962 ...» 86% 85% 86%+ % | oat , 4 #5 43% 45 
ee a 99% 98% 307 King Sweden ? f 6 OR 991 ‘ > on : Gs, 53.101 99% 101 
Total  PORIIG: ss ieee mate a ... $9,973,800 104%, 103% 21 Ds és, 190 ............ 104% 104 1041, y, | 104 102 938 104 103% 1031 
SECUR ES ; in diics desl 
15% 95 2S J INTINE 6s, A, ’57. 954% 95 95K .. 85% $5144 22 LOWER AUSTRIAN HY- 100%, 100 106 
54 95 121 , 1958, etfs 95144 95 DY 4 DRO ELCT 6s, 1944.. 85% 85% S5l4 Gi% 64 9) 45%, 64 = HA 
102% 101% 109 1927 : “102% 101%, 1% oa Si%m & ® 1939 $744 8614 S7 
3% 81% 29 ae S314 82° 834 & 23 21 446 MEX IRRIGA 4%s, °43.. 23 21 23 +6 | ,92 9 43 91% 91% 
"7 «96 163 Austrian s f 7s, 1943 9 96 M2#%~+ K 4, 921 | 1s 102% 
S 8214 287 y TS 6ths. 5 » _ Os SY i be Go 
434%, 424% 78% CHINESE GOVT RYS 4 ST NORD RYS 64s, '50, etfs 844 83% 4 | 82% 8 > 
5s, 1951 ... 48% 424% 424 8644 St 73° ORI’TAL DEV deb 6s,’53 86% 85% 86 | 815 
oo% 95% 13° City of Bergen 6s,’'49,ctfs 9614 v5, 9614 f 4 a ee ee Rol, 
112) 110% 20 Do 8s, 1945. 112 11044 112 “, 80% 79%175 PARIS-L-M RY 6s, ’58.. 80% 80 0K4 5 83%, f amped 
111% 110% 18 = City of erne Ss, 1945...111 110% 110% 4 89 8756 157 Do 7s, 1958, ctfs ...... 89°” 883K ONNDE iy 8714 St ts, 1958 ‘ 
wwe >i "6 City of Bordeaux fs, 34. S5% 845g 84% % 8944 87% 76 ~Paris-Ori Ry 7s, '54, ctfs. 89 &8 “As ah 98% 9S { 1928 84 9X ‘YS . ; 
16% 2% 33 City of Buenos Aires 4s, 9S 97 17 Paulista Ry 7s, 1942 .... 98 97% 98 F 93 921 i 62. 93° «93 9 
- 1955 Aes 96% 9 9644+ % 3 91% 91 ~ 91% 91% OT 
Wk, 9714 26 City of Carlsbad Ns, 1954, 93%, 928.118 REP OF BOLIV Ss, '47.. 93% 92% 9844+ Y% 84% 837 133 84% S41, 841 
WK, 95 2 aq, Certificates ........ OS Te OR . 1004 98% S80 Rep of Chile 7s, 1942 ...100% 100 100% | Mile 96% Hos, 44. 961% 9614 9614 
WK 95% 20 City of Christiania 6s, 10314 103-13 IS ares 103% 103 103 . | 102% 102%, ; 102% 102% 102% 
ri 1954, certificates ...... 96% 95% 96%+ % 1083’ 106% 46 DO BB; TEE occ dices ccc 108% 107% 107% \% 905% S89 i 1952. 905 89%, 9016 
1) 109% 7 Lo Ss, 1945.. ....111 1104111 + %& | 107% 106% 21 Sr | eee 107% 107 10714 + 1% | 19714 108 106% 108% 106%, 
"7% 9414 312 City of Copenhagen 5%s, 99% 99% 5 Rep of Colombia 64s,’ 27. 99% 9914 99% ; 1% 90% 1964 9114 911¢ 9112 
; ce 1944 .. 22. 97% MH 9744+ 2% 97% 96% 117 Rep of Cuba 5s, *tfs. 9754 96% 97% 4+ % 86% 86% ts. 1952. 46%; S64 X64, 
92 8% City of Greater Prague Do 5s, 1944 ..... . 9614 96% 96% 771, 78 5 1048. TT Tee TT iA 
; i - fies, 1952 . wees 92 91% 92 ee Rep of Finland s f 6s,'45. 87. 86 S87 +1 62. «6 Sena = 2 pa as 
N64 85 447 City of Lyons 6s, 1934... 86% 85 S%— % Rep of El Sal &s, A, "48..103% 103% 103% 4+ \% 99 «9 , ; s. 1937 99 ORIt OR 
S55, S4 5% City of Marseilles 6s, '34. 85% 84% S4y%— %& Rep of Haiti 6s, A, 1952. 9: 91% 92%+ % 75; is gag we Sr 
$0 ss 21 ps of Mantevideo 7 2 90 881% dl +2 of —— 4s, 1954.. 234% 20% 234+ 1% oe 5 = : 
i, 3414 5 ‘ity o orto Alegre Ss 96% 96% 9614+ * Ss ea 24 21 234% + 3% | Ke 1 ‘ . on 
96 94 226 City of Rio de Jan $s°46 96. 94% 96 + 1% Be Gi, GOOD! 5 icc eve sces 224%, 2, ~ | See tS e O 5s,'40,10214 102% 102! 
14% 93 66 ea ore 4% 938% 94 + Do assented .......... 24 «(64 100 OD 1948... 31% 87 8% 
102° 100% 96 City of Rottm 6s, °64....102 100% 101 e i. MAMIE 25 coca wees 26Y, 24 i 1 “nee a 1925.100 100 100 
100 «99 10 City Sao Paulo &8,"52,cfs.100 99% 99% —|% Se DAI Gissic ca snitncow ce PR, 26 i ant, Ras — 86% 86% 86} 1% 
$6 S4 5 City of Soissons 6s, 1936 84%, St 84% — 1% Do 6s, 1933, assented.. 41 40% 2 aa” amet ats 1933... .. S0% 885% 89% 
&7 86% “i pe of Tokio 5s, 1852. 67 66% 67 + «CO Do small a pee eee ae 41 39 1% | 101 100° 340 a. A — A, Pe ih 
¢ { 2 y of Trondhjem 6%s, ie Gy a ia dorms 39%, 4 as; aamer Sa . *%& 73 
144, ctfs. . sets 9 91% 8B + % Do Ss, 1945, assented. 40" 35%, i | Seat eee oe , 103% 102% 103 
1114, 110 2% «City of Zurich Ss, 1945...111% 110 111% + &% i, 37% i GE oo. sa sce 37% 37% ; ee ae ene 103% TOI, 101% 
100 98% 65 Czechoslovak Rep 8s, ‘51.100 99% 99% — % | 101% 100% 17 Rep of Panama 5%s,'53. 101% 101.101 —  % oom ona V £5. 41 Sy, BE SA's 
100 = 97% «77 Do 8s, 1952, ctfs.......100 99%100 + % 99% 99¥%, 69 Rep of Peru s f 8s, '44 one OO ' ve) aoa? oy T% 
~ 5 } wR Ss ras 99¢ oY OM 
110% 100% 5 DANISH M 0 f Se, °46,A.110% 100% OH | 73° 72, 9 Rep of Poland gs, 1040, 72 72” 72m.” | ,oRm fs “48, "59. 60% 69 69% 4 i 
110% 100%, 58 Do s f Ss, 1946, B..... 110%, 100% 110% +° mic tomes 18 i BE cen caagllay ir = ype ~ i 104% 102 A, 1931.10414, 108% 10414 , 
mK 894 135 Dept of Seine 7s, 1942... 90% 90 9014+ % 107% 106% 18 Rep of Uruguay &s, °46..10% 106% 107 \, 101K 1005 7 ef 5s, ‘48.101 _ onne Tits 
v2 34. =D Ss, 1958.......102 101% 102 = - Ser Scat . 947% 9 5S '42 
ey 11% 2 — age my ~ aes 92%, 7} 4 = <n 103% 101% 78 STATE OF QUEENSLAND ” seat tae deb 58, a2, 98% a = 
10144 100% 25 Dom of Canada is, 1926 i 101% 100% 101%. mm «ke 103% 103 103% + % | gai, R514 9 it ERIC R712 R71 
: me ane , { 9%, 108 aS SS re 109% 109 1098K%+ % | | . 953 SRY 87% 87 
10044 100% 5 istered .100% 100% 100% °° 97 O45 9° : : oo 911 " Ht 9236 O14 ¢ ‘ 
- a. = mee 97° 94% 24 State of Rio Grande do an 1936.. 91% 91 91% 
3 102 ND er 103° 102% 102% — % - — ‘ . ” | ony 9 48 Wi, 941, O51 
102% 101% 40 1931 102% 101% 102 : a eee 9° 8696) «696% 4+1 «| Bt o - -:° BOG 94% 95% 
12% 1013, 96 1952 | 21 2... 2 4028 102 ~ 102% +° 103 100% 23 State of Sao Paulo &s,'36.103 100% 103 + 1% >t dat [, #5,'90. 6714 Gi 67% 
oe weg Tdi lap Eo Mag Fe 41117 11544 9 Swiss Confed s f 8s, "40.117 11514116 — % a oe 4S,"42.. 98hq Y84 YK! 
100% 98%, 224 Dutch E Indies 6s, 1947..10014 99% 100 oa 102 1001, 272 Swiss Govt 5%s. 1946 02 10 4 - 2 S444 8 i t 26 841, 3! Xt 
10014 ost 355 Do 6s, 1962. .. 1... ,1001%% 99% 100% + % - 4272 ¢ ss Govt 5%s, 1946...102 1 101%+ % os, “91 ss 1943 on 73%, a4! 
95% 93% 145 Lo igs, March, 1953... 95% 95% 95% t hy wu - “ 74%, 73 77 . age . 4 
ont’. onde On nigs On: ont ? ost, £ | 1174116 126% UNITED KING OF GB Sas ae 74% 4 
, 95% 92% 250 Do 5s, Nov., 1953..... 9% WK M% ia : & I cv 5ks, 1939. pee 117% 116% 110%4— % | Sor 2 Re, Oe. eo 
91 «462 FINNISH MUN 6%s, A : 106% 104% 369 Do 5%s, 1937 ......... 106% 105% 106 — M4 | snare roar - aa ssait saan 
5 ae ; .91 WM W%— % 106 «104 «=26 «=U S of Brazil 74s, 1952.106 105 = 105 - | “oe ot % Ay ; 
91 90 i po ie B. 1954, ctfs.... 91 90 50% — iK 97 96 138 Do “ae, 1941 Sl 97 "30% 8% 4 iy 6 , & Sub Ist : 
94% 92% 31° Fr-American I D 74s, '42 94% 93. 93 —1 84 82 92° Do Cent Ry E 7s, 1952. 84 82% 5o% a ae ; a1 a7 at 
104% 10254 317 French Govt 8s, 1945. 103% 1025103 — % 9514 91 66 Un S S Copen 6s, ’37,cfs. 954% 92% 1% + 2% mat amit 6 al, sta 68% 6114 GS 
92% 9144 666 Do 7s, 1949, ctfs 92% 9214 9214 — % ROM. 8244 1,974 A, 1968. B51 8314 85 
10014 9X14 160 Do Tis, 1941 .. 100% 100° 100 i, Coted gilleg s2 vessweesdec Cece eee of13,704,300 4 83 Se = -_ on 
| > So + Stamper My 83% 
4% 93% 1517 GERMAN GOLD 7s, '49 NEW YORK CITY BONDS iors A+, - t s, 1945. .101% 100) 1m 
certificates ......... -- 945 9 944+ % 100% 100% 1 4%s, 1960, registered...100% 100% 100% .. | sae 158 ‘4 rae -108 4: 4 108 
91 89% 92 Great Consol Elec Power 105%)105% 6 44s, May, i957......... 105% 105% 105% % | ‘eay atin 2 1 , 44s ST , * ad vs 
‘ion mt apes) = ote t _— ; 4 90% 90% + % 105 «105 1 Do registered cocccece cde 105 16 5 10% 100 - 1 £% ig 10012 ae a Rs. 1 ' 
88% 88 20 Greek Govt s f 7s,’64 ctfs. 88% 88 8 anes | oe ee a eee 2. , 1 
ated. gal cision tetas ueeiue ae oe 19). ..-.. SO SF S84 + I 
44% 79 35 HOLLAND-AM s f 6s,'47 84% 83 83%— % ar ese ae | % 8% 18 | bldg Ss, "GU.. Of 93% 94 
/ ' CORPORATION ISSUES 19% 9% 34 ref 37 99%, 99K 99% > 1 
99 98% 6&8 INDUS ig JAPAN ; : ™ . Ss ’ | 1035, 100% 39 i 644s, 1933 35, 101 101% i 
deb 6s, 192 99 98% 98%— %' 7% Bw 3 ADAMS EX 4s, 1948.... 85% 85% 85% 7 9 93 » Ca ; gar 7s, 42. 98 93 93 
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Rane, 1925 
igh Low Sal 
wr 100% Bh Net ; 
OSG 96" = Canada Southern 3s, ’@2 High Low Last Ch’ge omy . 1925 
107 ~ 5 Can S 8 Line s, "62.101 100% 1 7 igh Low Sale 
10s, 107% & Can Ger Blee sf 7s, 42 98 9% . “or + % | 90% SS% — ~ Hi Net F 
6% 115 61 “he sen Elec deb 6s , 12. — eS s + 1 R7ae om» of yonner Steel 7s ‘ igh Low Lz Sa Range, 1925 
nt 116 16 : Do ——— 7s, 1940 mi lien ae aes it ‘ 101 : 100% 10 — s5 & tt Se, ae. - WIA 89% a4 ox High Low Sales 
4 7) «6192 o- Ban 46 ; “saree 117" vst % SI ~, jul & Ire gore tbat 55K oF 96 ( 
101% 10% 3 Can i deb ts, perpet git “1 HWim%K+ % lore pak, . Du Pont le + ay _ te 00% 100% ans Fa | 115 114 2 Lorillard 5s, 1951 —_ i Last Ch’ge 
OF 106% 61 . n & O 5s, 1938 4 im: T9%+ | “a Do regis * 2 a 107 o 99% 981 o 7s, 1944 Ase 96% 97 4 
“ > Do ec * . 1938... 100% 10% s 104% 104 - egiste red 4 107% 108% + 2 98% 11 1 nauwia : 114: i + & 
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- en Ds GC ‘ Tas ~ “ F; Ww erees = 4 0 Nir - O Pow 5s,‘5 Hp. 614 611 - - 
io TF 33 is, 1955, ctfs wg 7 94% 93 i 1 Val of N Y 4%s, "4 Ay 98% 99% 1055 1044 5 iag Fils Pow _58, 4.105% 105 4 614-1 
41% 301 be Dery (D G) 7s, 194: HO, SSK OO - 101 100 1 Do 4%s, 1940, reg “ ». 964% 96% 96 . 72 —— = Do r lige Ist 5s, '32.102 4105 105 1 
me ale % sn “ J s, 142 on 5. 5 4 a a2 ’. . » | SA a2 v2 IR “u | i 70% 1: 2 ef 6s, 1932 2.102% 101% , 
100% 99% 2 Des M & Ft D 4s, 1935 rh 6%, 73 97% 95% 1 Leh Val Coal 5 e+) 9 93 MH Z st ~ % Norfts c © cuhata = % Wik 
ioe Rs) Daur iedinen D, 48. 1985.°° 41 16h 78% + 1% | 1o1tt 1008 15 Leh C & — Ss, 1933. ..100 100 a. 1% | som 9. 18 Nort So Ist & ref 5s. 2 104% 104% A 
ot 100 Do ret da. 1040). 107k, 108 . ee 100% 15 “Leh Val Her cam, lg, 30 Se or oo . imam i So Ast 3s, 1941. RS eg LY, 
m% 91% m3 col tr ns, 1933 a 106K, 106% 4 | 41 41 ” 90 —_ _ Term be, 1941. io 101 wie HM 1% } 911, a : Do gen és. i931 1996... 80% “oh 99% 
914 90% Riv Tunnel 414s, O1 100% 101 & | 118 117% 10 Liggett & Pav Fy L. 102% 101% 1014 & | 901 x Do Pocah C&C 4 eee 1 et 
1% 9014 > os, 1M VI | { + & aa 7 10 Ligge 93 41 Se, kt oe 89% 73 ocah C & C , 1065 10 7 
S7 ro) ° 38 Det Uni Ry con iia, i 91% Oy V1 ‘ 98% 97% 37 tt & Myers 7s, 41 133. 128 Do div 4 ; 4s, 41 91% ¢ os % 
: oC ; 2 : , : - % | 2 : » M1 § ] 
GRU Obl , Dold (J) Pack ¢ 8 91% W% 9 ry % 88% STi = Do 5s, 1951.. ‘ “1944.118 117% osm + % | 199% 100: 89 Do ev‘ te 5, 1944. " 39% 911 
2 4 © Dom Iron & eal 1942... Si S44 a st >? 100 99%, 37 Long Island de b 3s. °37. IST, On% one + & | 99 ’ — “+ «Nor Am Ea 1929 ; " saoig A SO, 1 
5s, "39. 6S 6g HY Yo 89% 89% a Do con 5s, i231." 37. 88% SS ont ok } 102% 1o1ts Do 6s. 1982 64s, B, $8. 102%, ia 129 31, 
4 “a “7 82%, 82% > a gen 4s, 1938........ 100 99% 100°” 4 iZ | 3 92K, PY North Cent Ry ge w yt —- : 
o ref 4s. 1949 89% 80K 8914 + Fs, S54 84g 79 Nor Ohio T & A i974 102%4 021, Rs, 
- 52M 82% 82% ae: Ole 32 Nor Pac 4s. 1997 sie 2K, Oe t % 
3% NBG Do 3s, it ...., SSK, SEI Maa 
0 4s. 1997, regiatered pa 6m, Gore Fi 
3% 88% NBT, hr 
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Net Range, 1925 Net 37% 15 Ry 5s,’62 70 67% 

High Low Sales High Low Last Ch’ ge Low High Low Last Ch'ge 
87% 8514 8 Do ref 4%s, 2047...... pis 1% 85% S7 % 99% 3h IM & So ds, °31... 99% 99% 99% + 92 { 1 i is, 1928 
— 2 3 Do ref & imp 5s, C,2047 9% 9 + % 3144 91% Do unif & ref 4s, '29... 03% 92% 92%+4 1% j 57% 13 I 4! ; 
97 895% 3 Do ref 5s, D, 2¢ re oF io 97 + % 2144 91% Do reg 924% 92%+ ¥ ‘ 1 r Rys_ of 
109% 10944 Nor Pac Term 6s, 1933, .109% 109 109% sa ; 83% 12 Do Riv & Gulf 4s, °33.. 85 54% § — & | 938 90% 
107 10614 Do ref & imp 6s, 2047.107 106% + + % 2 71% 332 St L-S F pr In 4s, '50.... 714% 71%— : 96 95% 1 j 6s, 1942 96 

94% 93 i lor States Pw ref 5s,’41 944% 93% %+ % 6% Sy Do 5s, 195 6% | R61, * | @ 984 ; { I ist 5s, '33 985, 
105% 103% Ist rer 6s, B, 1941.10544 10514 10st + 101% 3% Do pr lien 6s, C, - 102 c+ 4 99%, ) 99% 
107% 107% 42° N W Bell Tel 7s, 1941. ..107% 10744 107%. 4 935% 17 Do ist 54s, 1942 94144 93% % | 103 2% 1 nior 1 Gs, 1942.102% 

% 945% $5 Northwest Tel 4%s, 19 395 9 % i, 851K, 223 ‘ is, ag 8% § me i} 92% 90%1 ior ts, 1947.. 93% 
OGDEN&LAKE CH4s,’48 72 72 72 o° 0% 5 Do inc 6s, p S% 71% Tat - ‘ 9914 99 2 dj ; 99i4 
Ohio P Ser ref 74s, '46..110% 110 10 —'"% ; 9% 13 StL, P & N W 5s, ‘48... 102% 102% 4 i 103% 2 De ¢ * 5304” 103% 

Do ref 7s, 1947. 108 107% 107% — % > SOK : St L Southwest 4s, ’9.. Wy, a 6 7 | F f 4s. 2008... 86 Bly 
Ohio River Edison 6s,'48.100 99% 100 ° : 81% 9 Do Ist ter 4s, 1952 ~ ae Rr%, : : i, 4 Do ist & ref 5s, 2008. .105% 105 
Ont Transmission 5s, "45 97% 97 oa + % 855% Do con 4s, 1932........ S64, 855g ; 4 : eqpt 7s,'30.1044% 103% 
Old Ben Coal 6s, 1944... 98 97 +e 6 § «St L Transit 5s, 1924. 74% 74% a it nit np Gs, 1944.101 100% 
00% Ont PowNF sf Bs, 1943 99% 99% 90%, — % 214 StP& RCSL 4%, '41. 82. 81 +2 99% § 6 Un F 6s,A,'56 99% 98% 
101% Sal 5s — — 10% + 9 8 St PM &M con 4s, 1933. 9: 941, 94% 4 v2 9 *. nal 4s, "44. 9244 92i 

885q § 3 2 St P_M & M Mont Cent 4 7 9 Unk t L 4s, 1934. 74 73% 
10514 Ore Sh L ist con 5s, ‘M8: 0 30 j 103 + 8 5s, 10114 103 A 4 Unf Pitts) 5s, '26.100% 100 

a Do ref 4s, 192 92% 2 Do Mont Ext 4s, | te 93 ), wn% G& De ; ..-100 

Do gtd con 5s ; «8 Do E Minn Div 4s, ’48.. x8 i ele, 5 { bi ef < . 86% 
Ore-W RR&Nr oe w Do 4%s, 99 3 99 , c a D .106% 
Otis Steel 8s, Ser “A. 1941 Soi 50 Mh, + F , 193% 108% 108% 108Y% f % 3s t 6s, 1926. ..102 
Do 74s, 1947. 93 2% + 37 St P Un Depot 5s, 1972..102 100% 101K — ° a 104% ' v6 108% 
; Saks & Co s f 7s, 1942.. .106% — 106% — 3 103° : 1... . 103% 
PAC COAST 1st 5s, '46.. 8 90 i 36 San An & Ar Pass 4s, '43 43 83%, 83 83% — : +. alty 6s, 42.104% 1 
Pacific Gas & El 5s, 5 94 ‘ 5 San An Pub Ser 6s, ’52.. th Opie wy =... 2 oo  Utal ‘ 1944.. 83% 
Pac of Mo Ist 4s, 1938.. L $ 2 Scioto Vy & N E 4s, 1989 90 89 90 92% § 1 Uta Ist 5s," '44 92% 
Pac Pow & Lt 5s, 1930.. Me. 5 3 S.A L gold 4s, 1950, stpd 79% 74 74 xt 5s, 97 99 
Pac T & T Ist 5s, 1937.. 99% 99% 99% .. 77 b : Do adj 5s, 1949 79% 75% 
Do ref 5s, 1952. 93% 92 3 / 9 Do ref 4s, 1959 60% 62 
Pan-Am P&T tem 6s,'34.106% 105 : . 9 845% TOS Do con 6s, 1945 89 85% KS 
Do eq 7s, 1930...4....105 105 : 34 3 Sharon Stl Hoop 8s, ’41..106% 106 106 
Park-Lex ~~; 1. gen is Sheffield Farms 644s, '42.105% 105% 105% ‘ 
s f 6%s, 1953 13 Sierra & S F Pow 5s, '49 91 90% wig — 4514 
98% 15 Penn R R- i 414s, 1960. % Ss 7 6 § * Sinclair Con Oil col 7s,'37 92% 91% 91% .. vy, aa - + 1 . we 41 
90% 6 4s, 1948 - 91 é; % oh 31K Do 6%s, Series B, 1938. 87% 45 8614 5 4-4 Ao gr alley 58, 26 90% 90% 
93 305 Do gen 4%s, 1§ 95 93% 9 + ; 08 1G 36: , 192 108° 106% 107 . 1g a” | 

3 101% 178 gen 5s, 1968. — 102% — a % 285 Sinclair Crude O 5i4s,’25.100% 100 100% % 9S 

98% 98 239 temp 5s, 1964 98 98% — Do 6s, 1926 10144 100% 101% , 100 | 
110% 100% 108 6%s, 1936. 110% 109% 110 — Sinclair Pipe Line 4 O83 90% $ 
109 60 7s, 1930 109° 108% 108% — Skelly Oil bus, 1027 110% 108% 110 93% 

95 "Ot 25. Penn Co gold 4s, — So Bell Tel 5s, 1941 100 1 85 

854 4 Do gtd 4s, 1952. . So Col Pow 1st 5s, A, 95 93%, v4, 

36% : Peoria & East inc 45,1990 36% 35 So Car & Ga, ext 54s, '29.101% 101% 101% 

79~=«o78 Do ist ts. an te 78% 78% So Paste & S : col 7s, °41.102% 102 2 77% : , 

( Peo Gas oke i Me § ; Ss 3e el ref 5s, 1954 = . oe coe 
108% con 6s, 1943......-... -108% 108% 108% ; 44 So Pac col 4s, 1949 . yr 9% W% 7 Do Det & Chi ss, imi: 90ff goie 

95% 20 5s, 7 nae 95% 94% one : Do ev 5s, 193 ; io - ar is, 1941. cy oot 92% 

98% § Pere st 5s, 1906... f oe } Do cv 4s, 1929 9T 9 96% — 43 “a ; S debegr eh — 
She 2 Do s, 195 -... 82% 81% 82%4— } 94% 25 South Pac Coast 4s, ‘37. 9% 94% 94 % ot? go3 vos 5s, 730-100, 100, 100 
106 Phil, B: 5s, 1974.106 106 106 + 1 Do ref 4s, 1955 sy : : ‘3 “ARR ie 945.. S214 82% 82% 
103% 3 Phila Co 6s, 1944. — 102% 103% + 5%, 84 Do S F Term 4s, 1950. 86% 85% + Pg: 

9 93%, Do deb 5s, 94% 95 101 Southern Ry 1st 5s, 1994.101 100% 100% — § ea ir 90% 9% 

43 yt Philippine Ry 4s, . “6 » registered . 99% 9Y 99 oo ° . 
101% Phil & Read Coal 5s . 7 73% 318 gen 4s, 75 74% 75 

96 Pierce-Arrow 8s, 1943. Ne My y%, 92 dev & g& rte A,’50.108 107% 108 
102 . Sa grt FM gold 6s, 43. 102 101 101 ¢ E 6s, 1956 104% 104 104% 
96% 96% 3 =P, C, L gtd 4%s, ; 314 82% : M & O col 4s, 1938. 83% 82% S314 : 

A, “940 96% 96% 96% .. Mem Div 5s, 1996.. 9914 9914 9914 i i 1946. 91% 
101 k Do gen 5s, 1970 ie 100% — $85 St Louis Div 3s, '51 85% 85% 85% 7 "(gee 4» -- > 101% 
101% Pitt, Young & A 5s,B,'63.101% 10142 191% .. ; 3, Spokane Int 5s, 1955 VO 9 -4 \ w 5 1946.. 95% 

9714 20 Pleasant Val Coal 5s,’28 97% 97 974 .. 10614 346 Stand G & E ev 6%s, ‘3.118% 148 116 104% 
94 Pocahontas con col 5s,’57 93% 93% 9344 — 4 9% 18 Standard Milling 5s, '30..100 9914 100 106% 
93 Portland Ry 5s, °: 93 92% 92% — 5 105 21 Steel & Tube 7s, 1951....106 105% 105% 

Port Ry, Lt & P 5s, '42. 85% 84% 84% — 97% 96% 33 Sug Est of Oriente 7s, 42 97% 96% 97% 
Do ref 6s, 1947. 95% 94% 954+ 98 «98 Superior Oil 7s, 1929.. 98 «9S 
Do 7s, 106 10544 105% — % 98% 97% 2 Syracuse Ltg 5s, 1951.... * 98% PSK YX, 
Port Arthur C & D 6s,'53. 99100 + 
Pressed Steel Car 5s, '33. 98% 2K— %] 102% 102% % TENN CI & RR 5s, '51.102% 102% 102% 
Prod & Ref 8s, 1931......110%110 1104+ 101 «101 2 Tenn Cop cv 6s, 1925 101 101 
& Do with warrants 1154 114 114 $% 100 994% Tenn Elec 6s, 1947 995% 100 
% 98% 138 Pub Sve El & G 5%s, 59. 99% 99 99% + 100% 100 4 Deen “ 
104% 13 Pub Sve Cp NJ sf 5 5s, 59. oe 104%, 104%... con 5s, 100% 100% 
95 231 Do 6s, 1944 9% 5% .. 83% 82% Do ref 4s, 195 3, SBR BIL 
102% 30 Pub Sve Pwr 6s, 194 * 104 10414 + 95% 954 : Do 1st 41h, 1939 9514 95% 
102% 71 Punta Alegre Sug 7s, 37.104 103% 108% .. 7 GK Texas & Pac Ist 5s, 2000. 100% 100 100% 
t 9S, ) af < y, SAY, 
93% 109 READING gen 414s, 1997 93% 93% 93% — oot? oR” : 0 — ‘Pac Ter at so" mm Tn : 29 WV & E Ist 
10 Do Jersey Cent 4s, ‘51. coe oot Bu — 7 ay, , 9K OF 931%, 91% 95 : ist 6s, 1941. - 93% 

S Do gen 4s, 1997. 5% 4 — 56% 545 F « 551 10s 1928 6 
26 Remington Arms 6s, '37 91 89 9%K+ 2 Bois 54% Third Ay se Sor 1960. ane aA t . 60 
14 Rep 1 & Ss f 5s, 1940.. 95% 9: ‘ 95 94% : Do 1st 5s, 94% 94% oatg— 62 
40 Do gen & ref 5s, 1953. 92% 2 104% 102% 25 Tide Water Oil 64s, 1931. 104% 104 ns 748 ‘41 102 

6 Rio Gr West Ist 4s, '39. 8344 83% 83 10914 108% 31 Toledo Edison Ist 7s, ’41.109% 108% ts. 1949... 50% 
20 Do col tr 4s, 1949...... 73% 72 x 101 100% Tel & O Cent Ist 5s, °35.101 Vv « 

1 Robbins & Meyers 7s,'42. 70 2 97% 96% T & O Cen gen 5s, 1935. 7 TY, y : one eo sess Sam 
61 Rock I, Ark & La 4%s,'34 865% 84% 8 aM 29 Tol St L & W 4s, 1950.. h ¥, ¥ 96% 954114 4 & T @s,'43 961% 
11 Rogers-Brown 7s, 1942.. 83% Se ; oom f Do p 1 3%s, ios. 997 » & 

s = a 100% 3 Tol Trac Lt & P 6: 25. 10014 100% 100% si 
ST JOS & GR ISL 4s,’47 75% 7! e 54 3 Tor Ham & Buff "4a, '56 85% 8514 8514+ 1% | 


Range, 1925 
92 


—>e 


72 
110% 
108 


* 
aw 


100% 
97% 


° 


l+ 


| 


1947. 78% 


‘a 
74 


+1+4 


S86 


5s,'39.101 100% 100% 
. 955% 94% 9514 
= aed 


4074 


KEK KKK 
it ae 


- 100, 100 
1944 99 984 
1952.... 65 
7s, '44.100% 


“T+ ++i 


+ + +1414 


i. 


1935 
dep. 


+444 


- 
|++-+4+-4+-+ 


S6%, 














Hupp Motor Car paid 10% in common stock on . eh 
Stock Exchange Footnotes March 15, 1923. Transactions on Out-of-Town Markets 


Ingersoll- Rand paid 100% in common stock on 
Continued | From Page 146 Dec. 5, 1922. : 
, High 


ae Cement paid 10% in stock on Jan. . 
Baltimore. : nh 
’ 05 


share lots, except in special instances where an 
asterisk (*) tndicates that the price given is for on common stock on Jan. 25, 
less than that amount. {Including the amount of {ntertype Corporation common paid 10% in com- 2 Le 
New York Central Railroad stock listed. {Pay- mon stock on Nov. 15, 1923. STOCKS : aor 
able in scrip. {|jPayable in stock. §Payable in Kresge (S. S.) Co. common paid 33 1-3% in com- s > 3 High. Loy a ppl 
preferred stock. xXEx dividend. xxPays 8% an- mon stock on March 1, 1923. Stoo, iss sssssoess = 7 a y Bg Mag 
i > M 2 $ ‘k ‘ od rundel C ieio oe { 4 con 5s 
**Liquidating dividend. jtPartly stock — & Nashville paid 624% in stock on May FH pee SIRES Hr t sul 7s. ‘s 
The rates of dividend referred to ander note Manhattan Railway certificat f deposi ; A C Line of Conn.... 160 16 raction 5; 
indicated by + include extra or special dividends 544% in scrip warrants on Jan. 2 3. “ails 2 Atl Exch Bank & Trust. .115 il 114 alley Trac 
as follows: Amount Kind. Manhattan Shirt paid 20% in common stock Dec. Balt Tube pf........ 69% 
22. 239 Balt Trust.... 


High and low prices are based on sales of 100- 
International Harvester paid 2% in common stock 
1923. 


5 Os 


Albany & Susquehanna.... 7 2 Speciai » 192 3 ‘ wae is 
Amalgamated Sugar Ist pf 3 Back May Cepettment Stores paid 30% in stock on Dec “) Cent Fire Ins........ Bo 
1922. Cent Nat — 


Atlantic Coast Extra » 
Central R. R. of N. J ¥ Extra Nash Motors paid three shares of preferred A ) Century Trus es 
, < Ches & Nonenae Tel pf 


Commercial Solvents, Class A. Back stock and four shares of common stock for each : 
Eastman Kodak : Extra share of common stock on Dec. 28, 1922 & Citizens Bank ; : 
Electric Storage Batter.......... Extra National Biscuit paid 75% in common stock on “3 Commercial Credit. 
Fleischmann Company ... — aS eo 3 ae © 
cxtra Nation Ss " . . 
xt = aa ~_o B gh Ry - Pena SACe Commercia] Trust. 


20, 


Helme (G. W.) Co.......... coene~ ae 
Intertype Corp..... coeee 25 ae x. ——— tock June 16, 192 580 Con Gas, Elec Lt & Pow. > 
island Creek Coal <a extra Otis Elevator pai 0% in common stock on com- ore “ odiaadieda om: 61s saant : ° 
Laclede Gas ; Extra mon stock June 21, 1924. m4 5% I o ioe 7 Philadelphia. 
Loose-Wiles Biscuit 2d pf.. vooe 2G Back Pan-American paid 25% in Class B “— on Class 8% o pt : ’ ‘ - 
Midland Steel Products pf Back A and Class B stock on Dec. 11, 1922. Also 215 1 a es abe: > 7 STOCKS. 
Nash Mot — E Extra 20% in Class B stock on Class A Br Class B 4 Genes b rorya ; 2 4 1" 2 High 
Otis Elevat i Extra stock on Feb. & 1923. Goo Pees WE ae 6600s —— gee ‘ id Dairy pf.... 95 
Pittsburgh Uuitiies pt 5e ony ~~ ee rons Car paid 100% in common stock 36 ne Rolling Mills pf... 1 114 Insurance ...... 43 
Texas Gu extra on Dec. + asap Os : i Power pf . ” 
Timken Roller Bearing Extra Pere Marquette , paid Ra’ anak: dividend a, a po gone “ ‘ <0 ‘ : F 144! 
United States Steel Extra on Aug. 1, 1922; $1 on Nov. 1, 1922, and $2 on -— aa 6 
Vulcan Detinning pf $1 Back Feb. 1, 1923. 8 Finanve 4 ? 
American Bank Note paid 10% in common stock Phillips Petroleum paid 50% in stock June 30, 1923. —— 6 pf... | 
on Dec. 29, 1922. Postum Cereal paid 160% in stock June 19, 1923. : ogee ta Cc Pp “ree a a , é 
American Radiator paid 50% in common stock on Schulte Retail Stores paid 25% in common stock : uM cbr og hen -- 8 “ee 
. 30, 1922, and 50% on Dec. 31, 1924. on common stock Sept. 1, 1924. , Do. ee Oe. SS a 4 ShoreG & E vf. 
American Steel poandetes paid 18% in comnron Simmons Co. paid 4% in common stock on com- M ae & M Nat Bank. 21%, ty aan k yhr (Otto) 
stock on Dee. : ; mon stock Jan. 2, 1924, and 8% on Jan. 2, 1925. “os aan eee... 18 16 
American Cabies “paid 20% in common stock meaters Milling paid 60% in common stock on 5S Sat Warden Cotten Bills... 15 
on Dec. 30, Jec. 2 1922. ‘ * os 
Atlantic Refining paid 900% in common stock on Standard Oil of California paid 100% in stock on PY me at. . “ , : ~ | anes 
Dec. % 4 elie Dec. 20, 19% as Mtge & Acceptance ~osis 14% , 144 | ne Watchcase 
Beech-Nut common paid 5% on common stock on Standard Oil of New Jersey paid 100% in common 246 New Amsterdam Cas.... > | , iperior 
Dec. 10, 1922. . stock on Dec. 30, 1922. . Nat Bk of Balt eas OR gh Navigation 
Cengoleum Co. paid 300% on common stock Dec. Studebaker paid 25% in com. stock Dec. 29, 1922. Penn Water & Power.....129% 1: ; re ene 
Union Oil (Cal.) paid 80% in stock Dec. 20, 1922. 51 Roland ‘Park H ist 2. ( % 9 .&P 
Continental Can paid 5% > common stock on Union Tank Car paid 50% in common stock on Pie 1 : . Salt 4 ce re 
common stock Feb. 15, 1924 Dec. 28, 1922. 332 United Rys & Elec ‘ 18% lelphia Electric 
Corn Products Refining paid 25% in common stock United Cigar Stores paid 14%% in stock on June 31 U S Fidelity & G suaranty. 198 ‘1 1 , pf eee 
wt om. +. 30, 1924. pay 30, 1924, and 14% on Sept. 30, 1924 "20 Wa 7 4 g" Rapid Transit 
Du Pont (E. I.) de Nemours & Co. paid 3 n United States Tobacco paid 20% in common stock ‘ 51! 
common stock Dec. 29, 1922 on common stock on April 16, 1923. bee te Dairy pf. 1% 
Endicott-Johnson Corporation paid 20% in stock Wells Fargo & Co. paid 50% liquidating dividend « - sg 
on Feb. 15, 1923. March 5, 1923. BONDS (IN $1,000 LOTS) 
General Boling paid 200% in common stock on Westinghouse Air Brake paid 35% in stock on Ala C & 1 5s Oe 
Dec. 1922. April 30, 23. Alo Co gen 6s....... 100% 
General bes erie paid 5% in special stock on Oct. Westinghouse Electric & Mfg. paid 10% in com- City 3%s, 1928 99%, , a os ie 
14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, mon stock on common and preferred stocks on Se eee 9% | bt) \ wick Iron & Steel 
1924. May 21, 1924. Caml Credit Gs.......... 99% + Jersey & Seashore.. 
Hudson Motor Car paid 10% in stock April 15, White Eagle Oil paid 25% in common stock on Con Gas, E Lt & P 6%s..109 yreland Coal 
1924. Dec, 26, 1922 Do 5%s Sokeve Oe 3 ) Ry pf 


improvement 


a ee ee 





Nw 
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Transactions on the New York Curb 
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Net 
Net Range, 1925 ’ tad 
. saepys , , 47. 1925 | Range, 1925 a ‘h’ igh Low Sales High Low Last Ch’ge 
WKEK ENDED SATURDAY, JAN, 17, 192 | High Low Sales nncan wen a ast Ce om 30. 50 WASHINGTON ....... 30. 30 30. 
, 100 MARCON eo ¢ ‘ 
Trading by Days Foreign | 10 10 ot > gall soas seals» ~ » ee MISCELLANEOUS OILS 
, ls 2 ‘ ngle C a ag , , ; 
ad . Mining Bonds Bonds 30030 20 Mengle Co ........ sere S - nh OU . . = : $AS....... 6% % 6%4+ % 
inductstols OS 186,920 $924,000 $219,000 | 55 55 a0 MeCrery Stores, war.. SS & fs i > Se See ee oe 399 «39 
Monday om im ane 33 954,000 191,000 9% 93 ~ = “I  eereternres: 9 _* y, | 39 38% 100 BRIT-AMERICA ..... 39 ‘ ‘ 
Tuesday 180, 265 a 41 214,000 100,000 5 3%, 2,900 Mesabi Iron ........... 4% 4% >= or P aa *ARIB SYNDICATE.. 3% 3% 3% .. 
. ls 199, 130 176,410 1, % + v ool iilities 3% 3% 3,700CA m. Tf + it 
Thursday. .°. 1600 135,800 eeono 11,000 | 2° wer tee Oe 180" 176% 1.780 Cities Service..........180 177% 179% + 14 
ursda » nae 2 72 113, prior lien ............ b , aa . oo ae we ase 8O UY, hs 
a oe 380 | TSO 71,000 | 90 84 4,000 Middle West Utilities. 90 84 re a on . &-t Poa % Th 7% .. 
a i — * n19,00 s70,00 )|' % ,2 Midvale Go j 26 2% +1 95 95 $15,008 Do C, scrip.......... 95 9 és 
T 32,43 ; 69,430 $5,419, wore ‘ « = 7 ; : ae 32 12 ) ~ om scrip..... . 132 ‘ 
Fetal ....1,082,600 065000 1e.ee © 110 109 50 Motor Prod, new ..... 3, +l a ee cee ee Te ek 
en ee ee a eh ne ee nen ae ’ a” 60” 4800 Colum Syndicate... 85” .73”.73. + 13 
.NDUSTRIALS ‘ +3 "10% ° 8% 19,500 Creole Syndicate....... 104% 9 %+ % 
25 Net 2 6% 5,800NAT DISTIL PR vtec 21 17% 20 10% 8% : 
Range, 1925 le High Low Last Ch’ge om '? 1400 Nat Leather .......... 908 os® 5 8% } % 5% 4% 200 DERBY O & R........ 5% 5% 4+ % 
High Low }$ “son ACME COAL . 1% 1% 1% . Mw 240 «212 2,340 Nat Power & Light...228 3 7. +l 26 oni, - eS 2 eee 26 25% 26 - Ay “ 
6u0 \dirond: ick Pow “& Lt. 37% Re a ; 1% 97 me e we eesaceesosnedn mM. 22" 033 + Tr 1 a 100 Dom on of Texas...... 1 1 1 ‘ 
100 00 sg 247 32 DP IUME TOR occcccccccccces > f 
do aa € ~ - 7 AY DS I 2 > ff 
2 0” Alte ! Pac kers ‘prior pf 67 61. 66%+ 2% | Fiiy 110% 400 N Y Telephone pf..... 11% + oe lil a -05 04 eee ENGINEERS PEER... .06 ‘o o —.02 
a Do new 9% 8% 9 ’ 88% 84% 4,900 Nickel Plate, new, w i. S044 — " -95 .S7 Perera 94. * a hg 
um pf stk 98% 98% 9%+ % | x7d snide 1600 Do pf, wi.......... 3% 3 400 GILLILAND v t ctfs.. 3% 3% 3%+ % 
= yo Cot Fab cum i ot 9xig 984% 98% ’ 9 9 200 Nor States Pwr of Del, ° 9 9 i 1% 18,600 Ginaen Ss eee oo le ope t As 
300 Amal Leather... 10 10 10 $a wa rrants eecsees gesons 05% 10414 105% ‘ iy _ .20 BOGS Gaem MOG... sccccecss -20 -20 20 +.04 
11,300 Am Gas & Elec, new.. 78% 72% is” o% | 105% 102% 190 Nor States Pwr Corp. .105% 104% 105% ‘ 68% 65%, 7,600 Gulf Oil of Pa......... 68% 6644 66% % 
com 5; (46 ; 4 
200 Do pf P 46 , - 7 ee - ‘eae “ 3 E = a 7 i 1 23, 3 1 
400 Am Hawailan S 8 12% 12% 12%— % 1™% 15% 1,100 OMNIBUS, CORP vot 16% 15% 15% — 1% 5% 2% 23,000 KIRBY PET CO....... 4% 2% ty oy 
1,000 Am Lt & Traction.....143 138 140 t , ve i trust K fo ato seentee oo” 90 0° _ 1 6% 5% 30,300 LAGO PET......... - 6% oY on” % 
“Loo Am Lt & Trac pf.. 95 95 | \% 91 90 300 Do Ser A cum com pf ¢ 03° «602 46,000 Latin ea. vous a oon "30% Ly 
200 Am Multigraph =< } @im — 1% . T CAR 19 18 18% + 1% 32% 32% 100 ne Star Gas....... 32% 32% 324 
9 6 ew 63 59% 61% — 1% 19 18 11,100 PAIGE DET MOT Cs 8 8 ip pai A 
at ‘De ms ence canal se Sky 4784 87% - 1914 47% 900 Pathe Ex, Class A. 19% 417% 174 — ik 5 LOO 300 MARGAY .... -- 55 .50 << 
aM) Am Stores “ H# 4 -%] 1 om 50 Pierce-Butler & Mfg pf 91 _ e. y 2% 1% 2,200 Marland Oil of Mex...” 2% © 2 2h 
a) Ar “Superpower Corp 44 42 400 Prophylactic Brush ... - # ret+4 . # at 76 .66 2'300 Mexican Panuco....... ‘74 66 R * 
— if Del, Class A 5 ‘ ot % 434% 43% 100 Phila Elec com........ 43 rt 16 eT 6” 12 .12 I pv ncnnccccceseee 4 12 .12 3 +-U2 
‘ i." tikes ws % 16% 16 200 Power Sec ..........-. 16% 1¢ jb —2 6b 15 100 Mexican Invest........ 6 bw we, 
1500 Amer Thread pf My 114 10% 1,100 Pyrene Mfg ........... mihien SF. 1% 1% 8,600 Mt & Guif............. 1% ie RS + % 
on oe . : i . an : nn cue . 25 yy 20% 8,400 Mountain Producers.... 20% 1% % — 
1,900 Apco Mfg, Cl A, w i , 0% 3 4,700 REID ICE CREAM... 40% 35 40% .. 20% 18% 8, t ‘odu: ? ih wit % 
1,080 Appalachian Powe vie OO, 99% 300 Do pf ........+--... 99% 99% 99% .. 14% 11% 332,400 Mutual Oil vt c....... 144% 1 % ? 
200 Arizona Powe: , 5 18% 17% 3,100 Reo Motors ....... . 18% 18% 18% ne 4%, 3% 2,000NEW BRADFORD.... 4% 4% 2% = ¥ 
30 Armour of Ill pi i 26% 52 5 100 Repetti Candy ....... .51 i i 24% 20% 400 New England Fuel..... 21% 20% 21% .. 
1,300 Assoc G. & El, ri 1 A, wi * 90 05 37 31 300 Richmond Rad ....... 36 34 34% — P 914 6% 31,600 New Mex & Ariz Land. 9% Th S%— % 
“700 AUlantic Fruit & Sug. .99 { al ‘8% 47% 300 Rosenbaum Grain pf. 48% 47% 48% + % og wae 600 New York.. , {i 9 9 
20 BORDEN CO 142% 139 140 im 1b 360 Rove Rate treat a. Wan A 4 11.11 5,000 Noble O & G.......... ae ae > 
1 j ; 106 = . a , 5 5 _ ‘ - 9 TE 12 10% 2 -— 2 
10 De pf . = = = 1914 112 10 SAFETY CAR HEAT.115. 115. 115 st so 108 120 OHIO FUEL OIL...... 12 10% 1: 
23,008 Bomecnns aut sia "1 Inc sollte es , “4g 31% 8,800 Shattuck C DW CP Pe ccess 34% 31% tat Tt 1° 32% 21% 200 Ohio Fuel Corp....... 32% 31% 32%— % 
, Co Ss, inc, P =’ 6 Siting } , tc. 19 5 o's : : 
<n heey Se so” 5% St— 4 | Yom 12% "200 Sierra Pac Blec..'.°.. 19% 19% 1986— GT amy 1% 3,500 PEER. «..........--... oe is” 19+" "y 
16,000 Briggs Mfg or ac ae 38 3S pat i nr 19200 290 Singer Mfg. ..........202 196% 196% — 6% 9% 16 4,300 Pennok Oil, new.... .. cae 08 ty + oZ° 
1,000 Brooklyn City RR... ost 26 26 — & | 18% 16° 12,400 Sleeper Radio Corp vot s 41x, | 13 -08 24,000 Penn Beaver......... 12° .08 02 
2,920 Brit-. Am cue Coup 261g 25K, 25% - \% ir etfs ...--.......+. 18% = on + vA 2% 22% 8,000 RED BANK - 32% 264 27 —) 
70 Do reg " a aA 2° Southern Cal Edison..104  10°% % 2 = , 7% Sh Th- %s 
$f 10 «610 + 102 = ¢ ‘Sm 16,200 Royal Canadian sub... A 
a58 Brown © William Tob. 1 “ 90 Ss . Ce oe a oe at 73 6% 1,800 Salt Creek Cons...... 7% 1% %%+2 
as 1 i ( es 49 47% 47% 2 66% 516% 1,900 Southeastern rao 64% 56% 60 — . 26 7 4 ° 7200 Salt Creek Prod....... 26 25%, 25% % 
nder Co ‘ ao a 0S wester : e « = coe . ‘ 2 S$ 4} 4 
4 th Wt Bur Ad Mech, new, pf.103 103 1038 cS Ww ” “or” : “ < “s 2 ine s'ex 108 108 108 To 3 4 Ls a8 = vacortianeet : : 17 9 j VA 
; , . Pt : § 06 —.05 2 hs BPE Svan cccccs es jaa 
, y \ 10 =.06 26,000 Southern Coal & Iron. 08 -O€ 6 f 
HWW) CAMPBELL, SOUP pf.110% 110% 110% — 3% 3% 1.100 Standard Motors ...... a Mh Mt I oe, 2s 600 TIDAL OSAGE ...... 10% 10 19 
1,700 Car Light & Power 2% 4 32914 +10% 26% 26 440 Standard Pub, Cl A... 26% 26 26% — rv 100% 400 Do non-vot ...... —. oR 
30 Caro Pwr & Lt ; $2044 S20 “ar * aa 3814 281 200 St’deba’er Wulff Pb Co 384 38% 38% + 1 e : , p ‘ 
7,300 Cent Cast Iron Pipe.. 25 22% 22 | 10” 7” 5,000 Stuts Motor Car...... oh sy seta | 3 )« «6% «600 UNITED CEN ....... . 2-0 
. ‘ : Sacks . Sl ¥ 4 tT aan ea P i 3: § 2 é " co P : 
1, 100 ¢ thapin Sack: ts Inc 13 356 3 ‘ 132%— %& 35% 32 14,100 Swift Inte rnationz al ;: * ase 114 4 116 » 3% 3% 6,400 VENEZUELAN PET.. 3% 3% 3%- hy 
775 Chatterton & Son an oat t 16% 114 730 Swift & Co ....... o 
5,900 Checker Cab Mfg Co 7454 23% 7 Ae - ky ; er cowie ananmn + ade 14 
7) Childs Co, new..... ~~ S = % | 60% 51 1,900 TENN ELEC POWER. 6, 5% 12.400 Wileox Oil & Gas..... 6 5% 6 + % 
400 Chicago Nipple, B, ctfs 164 14 16) a ; 744, 73 wy FF errs ee mit 1200 ae a 6 54 5% - ha 
3.600 Do A, new $3 324% 33 + % 291, 18% 36,300 Thermiodyne Radio .. 22 m 54 1 3 : 
‘406 Cleveland Motors ..... 20% 20° 20 —1 25 18 14,300 Thompson (R E) Radio. o — &, U6 05 1,000 “¥"’ OIL & GAS . 06 .06 .06 
5,925 Commonwealth Power.122% 116 + oe _ voting trust ctfs .... rt hes 4 : Ns 
“>, fas) 2 SOP SOG Ms - i Shipyards ...... — MINING. 
S85 Do pf S c 41 40 "0 Todd py b : I 
és. Do warrants “a 2 r% 2% | Mae Tebace Dred Rup .-. 2% - SP _-*, 1% 1 1,300ALVARADO ......... 1% 1 1% 
10 Commonwealth Edison — sth tes ’ 24% 20 3,000 Tower Mfg Corp ...... -< it 09 “4 07 23000 Ariz Globe Cop........08 .08 .08 
’ : G of Balt, new... * Jl os 4 ree - 1 =>, OW 2 3 g 
A B00 Cont Bak,Class’ A, w i114% 110% 112% — 1M 69% 66% 2,900 UN CARBIDE & CAR, 69% 67% or% 7s ‘ — 1,000 BUTTE & WEST.....15 .15. .15 
‘ “7% 78700 Do Class B 26% 24 id a 38 32% ~=— «1,800 United Gas & El, new = 2 2 +232 . : COP % 1% \y, 
oth aa in 7x0 Do pf W3% 7 92 92 100 United Gas Impr Co.. 92. = 49% — 1, 1% 1% 500 CALAVERAS COP ... ol% ok'% os” _ of” 
M5, OLY, eee Contin ntal Tobacco 26% oY Ww 49 1.200 Un Lt & Pwr, Cl A.... 19% = Pas" 25 .22 1,000 Calumet & Jerome.... — “2... 
4 100 Cuban Tob vot tr etfs. & 3 ™ 5% 3,200Un yeas Ghana. new 43 As 43° aM 4% 3% 2 ot: mong 4 - a P- 72 Pr 5 2 
4 ‘uba Cx BOY t 43% 42% 200 Un Shoe Machine...... . ~ - 45 .40 3,000 Chino Ext ...... veee 45. 4: 
2,300 Cuba mag & M, In 1n% + &% tr) 75> ~«=©=s«:1,500 U S Light & Heat..... 1% .97 99 Let 7 42 33 11,000 Comstock Tunnel .... 42.40 42 } 02 
4 oy nie ; 4 ' + 2% 2%, .99 HOO D0 pf... ..sceweeeeees im 2 al i: 312 3% 11,300 Cons Copper, new.... 3}3 3% 3% 18 
naa . ae even thinmmunmem . inn 2 i ee 
' . 7 ; 2S RAD ee ss . - 116% 32% 32: 200 C i ¥ «+ O2 2 2 
19% 17% 770 OA OD REG. wl., 19% 17% 18 sy, | 116% 116% 40 VICT’R TALK MACH. 116% 116% 116% 3% 3% 4,700Cresson Cons G....... 3% 3% 3%+ vt 
‘ ils 380 Davies (Wm A) a L 44 . = ‘ 21 121 ‘si “or ‘IELD B B 
| 3082, 25,300 De For Radio v tc, wi 20% 26% 29 41% P poy 19 200 WARD BAK'G, Cl Ae as “44% —'% | -°8 06 23,000 DIAMONDFIELD B E 07 .08 .07 
Mee ES Delaware, L & W Coal, 123% 120% 120% — 4 a Oe AS BW DD cin scnicabesccs 15% S oat 1 (reorganized) ....... 07 
« Y .> Delaws » ae é - 4 pi % L ; +, ae D1, 
126, = 3.700 Doehler Die Cast .. 19% 16% 17% * 95% 2% 3.000 Do pf ware" anaes se 35% 37 — “4 .08 1,000 EMMA SILVER ......03 03.08 
6S | 6314 5,800 Dubilier Cond & Radio 68 (4 oS + 4% 40% 35 6,900 Ware ma ° p? - seeee 55 50. 50.08 18 “14% 1,800 Engineers Gold ....... 16 14% 16 +  % 
35 31% 4,500 Do new, w i. > <P “1  .: “384 361 "800 weno Powe “4 Pe eo "BS 36% 36% — 1% 13. .07 84,000 Eureka-Croesus .......13 .09 .13 +.05 
“1% 1% Bik | Do rights, w i 3 0 91 on a ee St% sm ST + kf 58 .42 11,000 FIRST THOUGHT G...48 .42  .45 
310 (28%) = | 800 Dunh ge ee : 174% 17- 900 White Rock M, new.. 17% = “ere ‘0 OT 6.000 GOLDEN STATE..... .08_ .08 .08 
inet (t yea fe 2 Hi, 414 23,600 Wickwire Spencer Stl. 64 4% 6% + 1% 9% 104  7,000Goldfield Cons........ ‘OL lol lon ot 
P mT ¢ 2 : toldfield Deep........ ro r 
700 Du Pont Motors. Inc , 1% 1 4 2 pee + a? hee 9 19% - 1 fos “Ol 3,000 Gold iek p 1 
ot it 19,000 Durant Motor | oe 21 ie = t > 22 19 1,800 YELLOW TAXI, N Y. 21 1 A 4s 9 .05 42,000 Goldfield Dev.......... = ‘= = 
a2”, 26 23,000 Duz Co, Ine, Class A om On : ‘ SUBSIDIARIES 9 .06 3,000 Goldfield Florence.... .09 .07 .0B 
Sea y% aI% 6 5 STANDARD Ofl. SUBSIDIARIES 06 04 31,000 Gold Zone Divide...... 06 105 [06 +.01 
Hy, 6 160 EAST PENN ELEC 4% 638% 4 4 ICAN. 18% 18 1I8sy— % a MILL DIVIDE... .14 10 11 02 
91% 69% 108,500 EL Bond & Shares H_ am . 19% 1S 6,700 ANGLO-AMERIC at 3 ee 16 = =©.10 =©133,000 HARMILL - 13° 13 ~“o4 
— Co, new corp, Ww i... 76% 69% 74% + 1% 4 2% 2,500 Atlantic Lobos ........ 3% 3 3 o”@ | 17 [13 15000 Hawthorne ..... AB 13% 14% 41 
- - i e 103%, 102% 103 \% OV ° 7) Do pf cuueuseariuen To ™%— 2 14% 12% 10,600 Hecla ...........-. . 14% 138% 14%4 
a a” «om Elee tn mf Mi 14%, 14% 14%z— % 
is 40 6,000 Elec Investors, without _ . ‘ MGICR 283. 233 233 e 15% 14% 100 Hollinger Gold Mines.. £% 3 34 
. arrants attached Hy 40 1h — 2% FT nan vag 10 BORNE - SCRYMSER.233 3 233 = 3% 3 21,200 Howe Sound..... . 3 3 3% 
warrant 235 23 : Bay gt 6 + 
MET 41 7% 40% 4+ 3% 68% 62 1,050 Buckeye Pipe Line.... 68% 65 7 2 Ps 10 120,400 INDPEND LEAD......20. .11. .19 -+.07 
i 1,200 FEDERATED ME 36% mT 24 mets ss - . , 
iH me 17,200 Film Insp M Co, Inc.. 11 mi +s 50% 4814 500 CHESEBROUGH MFG 50% 49 50% 4+ 1% 1 .98 1,400 JEROME VERDE D 1 .98 1 +.01 
x» 8660 ~~ i,800 Fisher Body, new, wi. 80 66% 66% + 2 . ome NTAI “Ww 61.50 72,700 Jib Con.. .. 61 50 52 —u3 
wo 491 80 Ford Motor of Canada.505 500 500 - 28% 25% 13,600 CONTINE? + hew, ON, 2744 28% % , 15 a 1400 KAY © OP P ER .. 18 1% e+ x 
py 20% 15,300 Freed-KRisemann Radio. 31 M 20% 31% + OK Wh © SE Beccceogsss BS As yo a x T 1 it % 42, = im 1% 18 
ora 32 28.00 Fr an (Chas) Co .. 27% 24% 26 “% 1144 135% 170 C eneiand Pipe Line.144 14 % 1% 1% | 800 Kerr Lake............. 1% 15 R. 
a4 2S (24,600 Freshman (Co 14% 14 900 Crescent Pipe Line.... 14% 1444 M4— % 02 .02 1,000 Knox Div. ‘ ese E 
» ™ oe - [ae 
4 N. .. 08 .04 06 +-.01 
7™ 16 2.400 GAROD CORP 17% 16 (17 Ue SB fe CE = ee 4 0S .04 134,000 LONE STAR CON.. ellos: a 
wi 80 40 Gen Gas & Elec ox 62% 63% —ix | % 9% ee ee ee ee 2% 2% 9,600 MASON VALLEY...... 2% 2% 2% 
7% 57s 18,700 Gillette Saf Raz .. 65K 62% 6 se na 950 GALENA-SIGNAL .... 59% 57 59% + 2 2° 13 ¢,000 McKinley-Darragh .... -18 -16 -18 + S 
22° 119 1,800 Glen Alden Coal ......121% 119 121 ' 113110 30 Do old pf............ 113.110 113° +3 39.17 1,000 Mohican Copper....... .21 21.21 +.0 
ieee ite Proc P 5 ’ ) < ‘ ~4 os og i : ‘ ‘ i 3 
< 1% on a mee ey wae A Rub.. 20% 27 2%+ 8 L044 102 70 Do new pf...........104% 102 104%— 1 3T37 100 eng ee ees ~ os red : 
3 A, ‘ . 32,6 rt an) ea 4 : bd = i6 4 a . re on ae id ae r } > - ‘ 07 ‘ 
67% 60 60 Grand 5, 10hse Mores 16 165 % 43% 42% 9,300 HUMBLE ............. 43% 42% 42% " +a 231 1100 — Cornelia.......... 24% 23% 24 — % 
a ee ee 150 127 30 ILLINOIS PIPE IL 150 141 #143 «+12 99" 189°" 490 New Jersey Zinc ......195 189 I198%— % 
™ .™, 7 > ‘ r up.. 20 123 +1% | “¢y  ¢3 Nipissing Mines .-. 6 6% 6% 
a " = 9 -PINESS CS. CLA ¥ ™ T%, y 25 9% 3,480 1 Oil of Can, coup..125 120 re 1 6% 6% 1,000 Nipissing oe 4 
si% si 19:800 Haseltine Corp hoy Ha 41% 44 4 | "31% 30 % 5,000 Do new, W i......... 31% 3u% » r \” 09° .09 1,000 New York Porcupine - 2 @ “ 
“3 2% 1,500 Heyden Chemical ..... 2% 216 m— 4 | Sy™ 7 570 Indiana Pipe Line..... 80 78 79 % | 1% 1% 29,6000HIO COPPER ...... 1% % I%—- x 
m4 a oe re ; Powder . 106 106) («106 2 27%, 23 0,600 International Pet - 2% - . : ~ . ~ 5 i 05 
oR 106 30 Hercules Powd 27% , no 30 9,200 PARMAC POR’PINE. 71 7. rs rs 
‘ 9 9 eur > Ly * “ V2 Ys 7 7 1,900 PI 1outh Lead : oc oun 6 ri 4.. t 
21% 21 00 IMP TOB GTB & I... 2% 21% 4+ % | 145% 137 1,000 MAGNOLIA PET...... eT oy, 4.800 Premier Gold... 2%6 2% 2% 
12% 11% 1.300 Int ng hy : m4 rt 7 - 2% 23 1,500 NAT TRANSIT ...... 25 23% 24%+ 1% | 46” 46 11000 Portland Gold ........ 46.46.46 4.01 
i we ; re’ er ..... 6 4 “> — ss Seer = 72° 72 2 oy - amneerey wna ‘ 
Py 371 17 700 Int Match ? pf, w i si, 4042 1% 79-6544 300 New York Transit. . 2) = Si OSS r 1 16.12 7,000 RAY HERCULES ... .16 ‘2 ss =m 
i, 45% ‘700 Inter Utilities, Cl A... 46% 45% 46%— % | 86 8112 120 Northern Pipe Line... 43 .43 1,000 Red Warrior ......... , 2 ee Bie 
+ al 2% Is BR --. 14% 12 14 ! o : 714% 67% 69%+ % 05 .05 1,000 Reorgan Div Ann..... .05 .05 .05 o. 
+ + on I oa * oats Radio Ti 12% 13% + % 1% 6A 8,400 OHIO : . —— 03 «.03 1,000 Reorgan Kewanas .... .03 .03 .03 
os, e cea aC . - ‘ P fy le fe ’ or 50 < 
14 12% 1,700 Inter 20% 33% 2.500 PENN Mix FUEL... 35" ashore + S| -25 -22 2,000 Rescue Bula .....--:: 3 113. 113 401 
9 7™ 6,700 JONES (J W) RADIO a 235 «(200 4,800 Prairie Oil & Gas... . .235 222% 28 1 T v2 1.13 «318 2,000 Rochester Silver ..... 13 3 .1 
‘ . MFG CU, INC ...... 9 ~ R14 % 59 52% «12.500 Do new w }....... ; 10° +1. | .04 .02 13,000SAN TOY ......... -. 08 .02 .02 4 
. - . 0 106 3,100 Prairie P ine Line......110 108 > 28'000 Silver Dale ..... ey fe 02 
"7 » +.10 11 03 02 28, s 7 4 ‘ 
oo 50 1.200 KEY SOLETHER .... 60 SA pcre 4 a ae 2200S A Gold & Plat...... 3% 3% 3% l. 
23%, 23 3,800 Keiner Williams ppyeed oe ae wns 218 200 300 SOLAR REF CO 12 214 + : to tae 24000 Spear Head Gold...... 09.07" .08 01 
: powites donde oe es 97% 92 SS en Pon On 159 173 T3 "12 (0% 12,000 Success ............... ‘12 107 107 —.05 
. 'G 74. «139 7,660 South Penn Oil........ ,~ o as bie : CK IGHES ls lfs 1% 
0 Sy i” LANDOVER HOLD'G ‘ , : 174 13 ,000 S est Pa Pine I 82% 82% S2%+ % ’ 14 18,400 TECK HUGHES -oes Vis Wis |] 
a) : > Os — it) 9 » + 2 82144 76 60 Southwest Pa Pipe L.. 82% &: F lve _1% Sino .... S.A ‘O4 
M7 11 20 Lehigh » Fee 115% 111 112 4 6514 62%, 96,700 Standard Oil of Ind... pikes oon ae 1 e es ; ooo 1 ge Div ...-..... 2% 126 i 4.07 
30% 45% 51,200 Leh Val Coal cfs, new. 50 a os 2” saree 117% Stee Standard Olt of Ky... 121% 119% 1 120% — % “3% 3 7.900 Tonopah Extension ... fs 4 3 
ot . 00 D les . 6 e 2 A ty ‘ t z neee 51, O50) 2 a= 7 % ,200 Tono ah Mining ae ote Ly 4 
“im “84 1,300 1. Be MeN & i new. 9 8% 84 — M4 | 25508 244 Se ented Ott ot Nee tet 48% 4+ % | of oth 1200 a Gwe’... 22° 19.19 —.03 
9 > a 20,700 Libe rty Radio Chain eo. 1 , 16% q 44% 2: +4 Fame sae Sa of 0 Ohi io. ‘sA0 ® 348 3544 4 f 7 3'000 Tri-Bullion Smelting ...11 [11 11 
a erat Le ber Corp ; 7 te : iin tay “@ Do pf ..... a i oe tT 8! of me 1,006 UNITED EASTERN.. .39  .39 39) +.04 
pe A 1k Clase .Y aaher Cove 53. 52% 52% M“ 23% 22 40 Swan & Finch...... -. 23% 22 2 ag "29% 28% a4 gg ae ye tee io. on” 10 , or 
; ,. a s »4) S 9 OX 7, t » . 4 se 
em ae —c & Myers Tob, 8% 7% & | 8 soy 8.500 VACUUM OIL 83 80% S2% 12 . oN 
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Range, 1925 
High Low 
44 .6S 
4%~— 2, 
3% 
2 
15 
.03 
07 
.40 


Sales 
200 Unity Gold 
700 Utah Apex 


500 WALKER ere 
5,800 Wenden Copper ates 
2,000 Western Utah Copper. .: 
9,000 White Caps Min...... .0: 
3,000 Wilbert Cf CR OR 
1,000 YUKON GOLD 

BONDS (in $1,000 


56 Allied Packers 6s 
168 Dos f &s, 1939 , 94 
46 Aluminus Co 7s, 1933.....107% 
221 Am Gas & Elec fs, B, 2014. 96% 
935% 200 Am Pow & Let, old, with- 
out warrants .... 95 
6 Am Ice 7s, 15-year, 1924. .107 
9Am Rolling Mills 6s, 1938. 100% 
6 Am Sumatra Tob 7%s, ‘25. 96% 
9 Am Thread Co 6s, ; 
65 Anaconda 6s, 1929...... 
3 Anglo-American Oil 7%s.. 
5 Assoc Hardware 6%s, 1933. 83% 
2 Atl, G & WI col tr 5s, "59. (4% 
Atl Fruit & Sugar &8s..... ast 
Beaverboard &s, 3h 
Belgo-Can Paper 6s, 1943. 98 
Bethlehem Steel 7s, 1935. .104% 
Can Natl Rys 7s, 1935....110 
-.. 94% 
w i. 97% 
-110 


Lots) 


$344 - 838% 

94 

107% 
97 
9 


80% 
88 


107) =—105 


Do +4%s, 1954 
> Cent Leather 6s, 1945, 
5 Childs Co 6s, 1929 nee 
9 Chi Un Station 5s, '44, w i. 98% 
100% 2Chi, R 1 & Pac 5%s, 1926. .101 
111 97 Cities Service 7s, C, 1966..112 
98% 63 Do 7s, D, 1966........... 99% 
94 94% 42 Do P & L 6s, w i. 944 
110° 109 5 Do &s, E, 1966 2. 109 
151% 150% 7 Do is, B, 1966..........151% 
105% 10444 21 Cons Gas, E L & P of Balt 
6s, 1949, A weep 
Do 6%s, R, 109% 


9444 
97% 
110 
98% 
101% 
112 
99% 


109% 108% 3 1951 


High Low Last Ch’ge 
seule 000 Oa 09 


¥% 103% 105 4 102 
100% =. 


Net Range, 1925 
High Low 
90 88%, 
% | 106% 10614 


Sales 
17 Cons Textile &s, 
5% + 


104% 104 Deere & Co 7s, 
103 102% 
975% 97% 
114 110% 
103% 100% 


91 89% 6 
1 
1 


7 Do 6s, 
208 


96 
101 
1014 6 
104%, 8 
99% 19 
100K 7Gen Pete 6s, 
100% 2Gen Asphalt 6s, 
1055, 27 Grand 
98% 56 
101% 1 
1011%4 10 
102 16 
4 112% ; 
101% 
4 100% 
102% 102 23 
108% 107% i0 
9% 98% 59 
99% 98% 13 
100% 100 5 
10144 100 
102. 1014 
87% S6K 
109%, 105% 


98% 92 
101 
102% 
105% 
101% 
100% 
100% 
107 
99 
102% 
Y 


$1 

814 
107 

9614 


94% 
106 
10056 

96% 
103 


Fisher Body 6s, 
Do 6s, 1928 
Galena-Signal 


Do 5s, 
Do 5%s, 1928 
Hood Rubber 7s 


Kan City Term 5 
21 


Liggett-Winch 


23 
70 
205 


National 


6i4s, 1933 
102 Do 644s, £ n, 
90 
97% 
93% 
104% 
99% E 
10444 104% 


99%4 3 
89 
7 
93 


944 94% 
108 109 — 
1510 151% + 





20 
Phila Elec 5s, 
Do 5s, 1960, w 


99% 3 i 
Do 5%s, 1953 


101% 104%... 
109 10944 + 


1 
7 
NS 
( 
104 4 
5 
2 


ee 
* Cuban Tel Co Ist lien & ref 
mtg g b 7%s, 1941 

1 Cudahy Packers 5%s, 1937. 91 

1 1931 

4 Detroit City Gas 6s, 

3 Det Edison 5s, °49, Cl J 

Se 

Dunlop Tire & Rub of 
7s, Series A, 194 

Federal Sugar 6s, 1% 

1926. 


_ ae 103% 100% 


Oil 
Gair (Robt) 1st mtg 7s, 
1928 
UME GAB. 0.0.0.0:0.00 
Gulf Oil of Pa 5s, 
1926... 


Int Match Co Sis, 
AS, 
Leh Pow Sec 6s, 1927 
Libby, McN & Libby 7 
is, 
Manitoba Power 7s, 
Morris & Co 7s. 
Mo Pacific R R 5s, oar 

Nat Distillers Prod 7s, °30.101%4 
Leather 8s. 
New Orleans Serv 5s, ’52. 
Northern States Pow conv 


Ohio Power 5s, °5 
Pennok Oil Corp 6s, 1 


Penn Pwr & Lt 5s, B, 


Net 
*n’ge 
+ 1% 


Range, If 
High Low High Lo 
» S8S% 104 103% 
106% 106% 106%, 
90% 91 

104% 104 
102% 
97% 
113% 


Last ¢ 
90 


9s: HG 
100% 9TH 15 
104 103% 16 
108% 91 


104% 
103 
97% 


114 


QR1 


101 
101% 
93% 
121% 
107% 
97 
9554 
104%, 
3514 
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fairly probable before many months are 
passed. Whatever its effect on indus- 
try, such a development will tend to 
maintain the sterling-dollar exchange— 
always provided, of course, that condi- 
tions remain favorable on the American 
side. 


Shifting Investment Interest 


Similar conditions are likely to exert a 
dominant influence in the stock markets. 
Investors and speculators, who lost heav- 
ily in industrials three years ago, took 
heart of grace in 1924, their purchases 
driving up the price of home industrial 
and commercial securities by about 15 
per cent., according to the computations 
of The Bankers’ Magazine. The most 
interesting feature of the moment is the 
absence of a corresponding drop in gilt- 
edged stocks, which actually came out 
about 2 per cent. higher on balance last 
year. The omens favor a further, and 
possibly more extensive, shifting of the 
centre of gravity in the security mar- 
kets away from fixed-interest “invest- 
ment” stocks, and if the movement re- 
tains the velocity of the closing weeks 
of last year, some selling of gilt-edged 
stocks will become inevitable. A rise in 
money rates normally tends to weaken 
the position of fixed interest securities, 
but there is reason to doubt whether any 
increase which might take place, as a 
result of the factors mentioned in the 
last paragraph, would be of sufficiently 
large proportions to give much of a fillip 
to the movement toward industrial 
stocks. The following table may be use- 
ful as an indication of the stocks likely 
to be most affected by these conditions. 
The figures are based on the monthly 
records of The Bankers’ Magazine, and 
show the position of various representa- 
tive groups of securities at the end of 
1924, quotations of December, 1921, be- 
ing taken as 100 in every case. 
°S Commercial and industrial securities .. 

13 British railway ordinary stocks. 
278 “Variable dividend”’ securities 

*British Government 3% per cent. con- 

version stock 5 iweneee 

5 British Shipping shares... cass a 
87 Fixed interest securities. 

British Government 
Loan 
26 Foreign Government stocks. . 
14 Iron, steel and coal shares........... 97 

*The present day investment equivalent of 
the pre-war consols. 

The recovery in industrials (which 
were greatly undervalued in December, 
1921), has already made considerable 
progress. Shipping and iron and steel 
still figure below their “economic” levels 
and are’ more likely to rise than fall in 
the near future. The British investor 
tends to be extremely critical of foreign 
Government investments at the moment, 
and a further decline in their quotations 
is a not unlikely contingency in the near 
future. British and Colonial Govern- 
ment stocks, however, will in all proba- 
bility be protected against such a move- 
ment by the strength of the demand 
from trustees, which is altogether inde- 
pendent of influences arising out of 
fluctuations in the volume of trade and 
industry. 

Opinion here is surprisingly optimistic 
for a widespread revival of British trade 
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in the course of next Summer. From 
America’s point of view the situation is 
more interesting than at any time since 
1920, for Great Britain is the leading 
oversea consumer of American produce. 
A notable expansion of British produc- 
tion, with an accompanying increase of 
purchasing power, would not merely tend 
to complete the rehabilitation of the 
pound sterling, and, possibly, permit of 
this country’s reshouldering its old re- 
sponsibilities as a free gold market, but 
would exert an appreciab!e influence on 
the balance sheet of the Eastern United 
States manufacturer, the Western wheat 
and hog farmer and the Southern cotton- 
grower. 


Optimism on Trade Outlook 


After a rather uncertain start, Christ- 
mas buying proved to be on the largest 
scale since the post-armistice “boom,” 
the demand for currency driving the is- 
sue figures of the Treasury right up to 
the legal maximum. The monthly valua- 
tion of British securities made by The 
Banker’s Magazine shows that while 
“gild-edged” prices have risen by 1% 
per cent. during 1924, those of securities 
carrying a variable dividend—chiefly of 
an industrial character—have appreci- 
ated by no less than 9 per cent. a sig- 
nificant indication of the direction taken 
by investment demand. In nearly every 
major industry, again, inquiry has 
broadened during the last few weeks, and 
as commodity stocks are universally low, 
any accretion of orders will be reflected 
almost immediately in a general speeding 
up of production. 

Psychological indications thus un- 
doubtedly point to a marked trade im- 
provement in the near future. Such 
influences are now recognized as of 
prime importance in inaugurating fresh 
stages in the “economic cycle.” Provided 
sufficient people can be induced to be- 
lieve that trade is about to improve, and 
to shap their policy accordingly, trade 
certainly will improve. Unfortunately, 
spurts of public confidence which have 
vecurred several times during the last 
three years have speedily been disproved 
by the march of events. While this sug- 
gests the advisability of discounting 
some of the more extreme expressions 
of opinion, two facts stand out promi- 
nently in support of a hopeful diagnosis: 
(1) Optimism is much more widespread 
at present than on any previous ccca- 
sion; and (2) certain economic data seem 
to confirm the popular view. 

The history of every trade cycle re- 
veals that periods of “depression” pass 
into periods of “activity” by way of in- 
termediate periods of “preparation,” 
when commerce and industry are slowly 
rallying their shattered forces and the 
foundation is being laid for the more 
spectacular movement usually referred 
to as a “boom.” Both 1923 and 1924 
seem to have been “years of prepara- 
tion.” The volume of national produc- 
tion, which for 1922 may be put at from 
80 to 85 per cent. of the 1913 level, rose 
to something like 95 per cent. in 1923, 
and is now approximately equal to pre- 
war. 


Work has been found during the tw 
years for nearly half a million person 
formerly unemployed, or, to put the 
same thing a different way, the burden 
of “abnormal” unemployment has been 
reduced approximately by half. In ad 
dition jobs have been found for, say, a 
further 250,000 “surplus” juveniles who 
have entered industry more rapidly thar 
older workers have fallen out. Price 
have risen during the two years by 
about 12 per cent., bank élearings by 
about 5 per cent. As an index of the 
volume of trade the total of “advances” 
made by the leading British banks to 
their clients has a value unapproached 
by any other single set of figures. In 
the course of 1924 this figure increass 
by 8 per cent. 


A “Boom” Not Probable 


By ail indications the stage has been 
satisfactorily set. Will trade and indu 
try obey the prompter? In the opinion 
of your correspondent nothing in th: 
nature of a “boom” is to be expected 
during the coming year. In the first 
place, British costs are high, in propo? 
tion to those of her chief competitors, 
and neither in the home nor in foreign 
markets has the process of recovery gon: 
sufficiently far to render possible that 
wild bidding for goods, regardless of 
prices, which is characteristic of a gen 
eral speculative orgy. Partly owing 
the strength of trade union organizatior 
(esrecially in “sheltered industries,’ 
such as inland transport and_ publi 
utility services, whose charges aré 
large item in the cost sheet of ever 
trade), partly owing to high operating 
ratios consequent upon relatively low 
scale production (about one-third of th: 
country’s steel plant, and one-fourth 
its cotton-spinning machinery lie idle), 
partly owing to high charges for ray 
material and fuel, no immediate 
widespread reduction in British price 
can be looked for. Competition fron 
Continental countries with lower stand 
ards of living is likely to apply an ef 
fective check to all tendencies on the pari 
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Remington Typewriter Company 
Second Preferred Dividend No. 67 
New York, January 13, 1925 

The Board of Directors has this 
day declared a dividend of $2.00 
per share on the Second Preferred 
stock, payable February 20, 1925, to 
stockholders of record February 10, 


1925. 
HAROLD E. SMITH, 


Secretary. 





CONSOLIDATION COAL 


COMPANY 
DEND NO. 108 ON COMMON STOCK. 


Directors has declared a quarterly 
1 and a Half Dollars ($1.50) per 
nmon Capital Stock, payable Jan 
to the holders thereof at the close 
anuary 20th, 1926 The transfer 
open Dividend checks will be 


THE 


VARFIELD, Assistant Treasurer 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 
i of two per cent ($1.00 per 
COMMON Stock of this Company 
ending December 31, 1924 
y 31, 1925. to Stockholders of 
31. 1924 
BAETZ, Tre 
26, 1924 


vill 


ce mber 
H. F. 


ember 


asurer 
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New Issue 


Subscriptions having been received in cxrcess of the amount of stock offered, this advertisement appears as a matter of record only 


150,000 Shares 
Music Master Corporation 


(A Delaware Corporation) 


Capital Stock—Without Par Value 


Transfer Agent, The Mechanics & Metals National Bank, New York. Registrar, Central Union Trust Company, New York 
CAPITALIZATION 
Authorized % hg A en + hee, S dkve'a .....-500,000 shares 
es ee SE PRS... . ag. 5. 050. 0h chs ote sabe tbe dhewene deka 450,000 shares 


NO BONDS OR PREFERRED STOCK AUTHORIZED 


Mr. Walter L. Eckhardt, President of the Corporation, has summarized his letter to the Bankers as follows: 


HISTORY AND BUSINESS The MUSIC MASTER CORPORATION. organized in 1922 with a nominal capital, is today the largest mer- 
chandising ogranization in the United States, distributing exclusively radio products, consisting of radio re- 
ceiving sets such as Super Heterodyne Radiola, Thermiodyne, Zenith and other well-known makes; also loud speakers, tubes, parts and accessories. 
The Corporation has expended large sums in national advertising and has planned to appropriate at least One Million Dollars for this purpose in 1925, 
In addition to its general distribution of high grade radio products the MUSIC MASTER CORPORATION manufactures the MUSIC MASTER 
LOUD SPEAKER, which is probably the best known reproducer on the market today. The Corporation has developed a number of new and import- 
ant articles which will shortly be introduced to the trade. 

PLANT A plant at Betzwood, near Philadelphia, Pa., consists of thirty acres with modern daylight factory and other buildings thereon, having 
——— al) facilities for manufacturing and especially suitable as headquarters for the general distribution of the Corporation’s products. 

The main offices are located in Philadelphia with branches in New York, Pittsburgh and Chicago. It is proposed to open immediately sixteen ad- 
ditional branches throughout the United States to enable us to maintain close contact with the two hundred wholesale distributors affiliated with 
this corporation. 

SALES From sales in 1922 of $191,795.65 the Corporation’s activities have grown so rapidly that the sales in 1924 aggregated $3,687,947. From 
———- orders received for deliveries during 1925 and from a careful survey of the requirements of our distributors, it is expected that the sales 
for 1925 will approximate $15,000,000 . 

MANAGEMENT The same personnel, which has been responsible for this successful growth of the Corporation, will continue to direct it, and, 
with the new interests now allied with the manag ement, we believe that this Corporation will be the leader in the industry. 








The directors of the Corporation will be as follows: MATTHEW C. BRUSH, SAMUEL F. PRYOR, E. R. HARRIMAN, WILLIAM T. SMITH, J. W. GUIBORD, 
MORRIS WOLF, HERBERT PD. WILLIAMS, JULES E. MASTBAUM, ANTHONY G. FELIX, J. H. CROSS, LEO POTTER, H. ALLAN MILLER, T. HARVEY 
FERRIS, HARRY A. ARTHUR, J. HARKER CHADWICK, W. B. WOODBURY, W. L. ECKHARDT. 

Legal details in connection with this issue will be passed upon for the Bankers by Messrs. Beekman, Bogue, Clark 4 Griscom, New York; and for the corporation by Messrs. Wolf, 
Patterson, Block & Schorv, Philadelphia, and this stock is offered for subscription (subject to allotment) when, as and if issued and received by us, subject to the approval of 
counsel iccounts have been audited by Price Waterhouse & Co Delivery may be made in either Temporary Certificates or Interim Receipts, exchangeable later for definitive 


Engraved Certificates 


Application will be made by the Corporation to list this stock on the New York Curb Market 


THIS STOCK IS OFFERED AS A SPECULATION 


Price $20 per Share 


H. D. WILLIAMS & Co. 


Members New York Stock Exchange 


120 Broadway New York 









lhe statements contained herein, while not guaranteed, are based upon information which we believe accurate and reliable 
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